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THE MONEY MARKET. 

A FIRMER tendency was apparent in the loan market 
during the greater part of this week, in view of the 
pressure that is usually experienced at the end of the 
month, and in anticipation of the Stock Exchange 
settlement and the payment to be made to-morrow for the 
£2,000,000 of new Treasury bills. The Stock Exchange 
requirements, however, proved to be exceptionally 
light, business during the period covered by the 
account having been almost at a _ standstill, and 
when it was found that credits, instead of being 
scarce, as had been anticipated, were in excess of 
demand, rates quickly declined, day-to-day money 
fetching no more than 1 tor} per cent., while seven-day 
advances were obtainable at 2 per cent. It remains 
to be seen, however, whether the Treas sury Bills 

payments can be effected without recourse being had 
to the Bank. If not, the decline in rates will be merely 
ephemeral. It seems probable, howe ver, +, the 
market’s own resources will prove sufficier Disconnt 
rates have shown no weakness, and the quotation for best 
three months’ paper is not less than 24 percent. The 
joint-stock banks have been taking bills a littl e more 
freely, but they are still working very cautiously, for the 
future course of the market is exc eedingly difficult to 
forecast. In addition to direct consignments from the 
Cape, gold is being taken from the Bank for South 
America : the customary autumn shipments of the metal 
to Egypt seem likely to be ona larger scale than usual 
this year, and, what is of much more importance, there is 
the possibility that the United States may draw heavily 
upon the stocks of gold on this side. In New York it is 
said that the banks | there are well prepared to meet the 
demand for currency to move the crops, and also that 
they.are not likely to be called upon to so large an | 
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1498 
extent as usual for that purpose, since the banks in the 
West are sufficiently well supplied with funds of their 
own. But the same sort of talk was heard last 
year, and it proved fallacious, as it is certain to 
do again. It may be quite true that the Western 
banks are in a stronger position than formerly, but it has 
to be remembered that their surplus funds are held in New 
York, where there is more ample and more remunerative 
employment for them, and they will have to be with- 
drawn thence before they can be made available for 
harvest requirements. The strain upon that centre, there- 
fore, will be severe, and to relieve it gold will probably 
have to be drawn from this side. 

It will be seen trom this week’s return that the Bank 
of England has availed itself of the power conferred upon 
it by the recent Order in Council to increase its fiduciary 
issue in lieu of lapsed issues of provincial banks. The 
amount of the increase is £275,000, and the total of 
the fiduciary issue—i.c., of the notes issued against 


cee CL 


securities—is now £18,440,000. The effect of the) 


transaction has been to swell the reserve by £275,000, 
gold to that amount having been transferred from the 
Issue to the Banking Department, its place being 
taken in the former by Government securities. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. _ 


] | A Fort. |"Three Wks.! A Month 
[Pats Week, [Last Week, night Ago. | Ago. 











Ago. 

ere Le ee — ? a fe % a. 
Bank eae | 3 3 3 Pe 3 
Market rate..| 2; | 2% | 23 | 2% | 2% 





LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 
A Fort- |'Three Wks.| A Month 





This Week. [Lat Week. 











night Ago. Ago, | Ago. 
% % % % % 
With Paris...... + z + tn | + i + va same 
» Berlin....) -- @ | — 3g -- a] — 2 
, Amsterdam) — § | — § | — - #i- ij 
» New York | | 
call money) + 12 ~ 4s 4 Z + fe | + a 





RATES of EXCHANGE. 


| 7 nd . a 
This Week.’ Last Week.| A Fort- - Wks.) A Month 


night Ago. Ago. Ago. 
Per Mille. | Per Mille, | Per Mille. } Per Mille. | Per Mille. 
France ........ 34 agst us | 2 agst us | 2g agstus | 3% agst us | 3% agst us 
Germany ...... 24 agst us | 24 agstus | 24 agst us | 24 agst us | 23 agst us 
Holland ........ 3 agstus |3 agst us | 5g agst us | 33 agst us| 2¢ agst us 
New York ...... agstus | § agst us| 2# agstus! 1{ agst us| § agst us 








LORD SALISBURY. 


Brier and somewhat disturbed and weary was the even- | 
ing that was vouchsafed to Lord Salisbury, after a long, | 


eventful, toilsome, and honourable day. For more than 
the lifetime of a generation he had been among the 
foremost in the front rank of public men. Ina degree 
altogether unique he represented, among Queen 
Victoria’s servants, the continuity of the glories of her 
era with those of the Elizabethan age. 
an aristocrat and a “ man of government,” as our neigh- 
bours say, charged with the sense of a historic mission 
to take part in guiding the destinies of England and her 
Empire, he was also in essential features of his character 
and aptitudes a child of the nineteenth century. But 
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and he himself had on many eccamione = Countrymea | | yields 
at his moderation, we shall never kno, YMiShed] i while 
_ The chief features of his contribution to ie 1 - ' 
his times are, In our view, to be found in the nytt ee 
and entire disinterestedness of his character Ne nobility § on th 
combination of a certain augustness of s and in his | was S 
demeanour with a disposition towards compe ot | been 
at home and abroad. By nature int, eee Doth | pox oe 
he would, if he could, have averted 4 CONSET Vative, | write 
id, -ould, have averted the further ac} | due t 
mocratising of our institutions in 1867, His mestonat | Euro 
at that period, and the evident depth of the feelrire wt the 
which it was inspired, secured to him ever after tel most 
on the respect and allegiance of the most strongly oul | diplo: 
servative elements in the country, especially in the Ho : | quest 
of Lords, of which he ultimately became the lade | attitu 
They came to feel, except occasionally in the case of te mane 
Irish landlords, that when he deemed concession to thet Saxo 
modern Spirit necessary, and appealed to them ta sugg' 
acquiesce, it would be futile and even unpatriotic to ool | outse 
tract resistance. On the other hand, the calm git! shou 
sacrifice with which, after the General Electic| ship 
of 1886, he was ready to cede to Lord Hartingte! | That 
the headship of a Unionist Government, gave a stun! | natic 
to the working of the Unionist alliance at the moe! | Salis 
critical period, which went far to assure its permanence | ever- 
so long as the danger of Home Rule remained in ay! Ame 
degree prominent. And having entered upon the alliang! 
in this spirit, Lord Salisbury steadily insisted on accey.! | 
ing all those modifications of Conservative policy whic! 
could reasonably have been expected, having regard jg! | Ix th 
the proportionate strength of the two wings of th | disas 
Unionist party, even if Lord Hartington had bea} \ for in 
Prime Minister. He discerned, in fact, that the Liber | the s 
split about Ireland had not, as some people hoped and} went 
| believed, put back the clock, but only enabled it, if Con! truly 
| servative statesmen were wisely inspired, to go moe] | You 
| smoothly and regularly, without the sharp alternations) hom 
| of acceleration and retardation which had occurred inthe] | the f 
past and would otherwise have been likely to recur, 9) | emp' 
' the damage of the works. He recognised, in a word, tha} good 
the age of democracy, which he had striven twenty yeas will 
before to avert, having arrived, no temporary rearrange else 
| ment of parties could stay the logic of its operation. 10 the 
| look facts in the face and defer to them was a grea] | amo’ 
feature of Lord Salisbury’s politics, and, in the main, 9] | Inqu 
far as home affairs were concerned, his influence, for the do n 
reasons to which we have referred, was effectively and be a 
beneficially exercised with a view to securing that suc ot: 


dignity, and with such safeguards as were reasona0}) 


| procurable, by the party of which he was the head. The 


disposition to defer to cogent facts when they took the 


| form of masterful personalities did not always bear suaj 


_ satisfactory 
Fundamentally | 


for the constraining call of inherited gifts and station to | 


the statesman’s life, he would have lived, and been 
happier living, as a man of science. Without the rank 
and wealth to which he succeeded, the journalist Robert 
Cecil could have won his way not less surely 
than the journalist Adolphe Thiers to a_ leading 
place in the politics of his country. The fault mist 
familiarly associated with his name was one to 
which the brilliant journalist is chiefly prone—that of 
making points for the sake of their flash and sparkle, 
without regard for the mischief which their sting may 
leave, mischief which, of course, is liable, indeed sure, to 
be much more serious when the wound is given by a 
leading public man, in or out of office, than by an 
anonymous writer even in the most influential of 
publications. An actually small number, however, of 


indiscretions of this kind serves to create a conspicuous 
record for a statesman. 


| not defensible, but it may be doubted whether any of| sions, although, no doubt, they served to keep 
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Lord Salisbury’s were certainly | peace, and his readiness, for its sake, t 


° ia tas | tala heen ¥ 
fruit. It would certainly have bets 


better for the tone of English public life if Lowi 
Salisbury had repudiated Lord Randolph Churcit!s 
unworthy treatment of Lord Spencer's Irish admins | 
tration in 1885, and had refused all countenance tf 
the same daring political adventurer’s insolent Teves) 
against Sir Stafford Northcote. 


deference should be paid, in good time, without loss a} 
| 


Ee S cal 
policy, and found that he and the Unionist party cous 


do quite well without him. Yet, while making thes) 


| 
In the end he was 
constrained to withstand Lord Randolph on a matter ® 
: \ one ‘on that the Is t 
necessary reservations, we gladly atin ia ‘9 wil] 
| general effect of Lord Salisbury’s career has Parl T 
sustain the level of aim and conduct in English Fars as 
| mentarism and statesmanship. ail bee 
P : Xe BP » wac oreates 
It is generally said that Lord Salisbury was er vil Kr 
as Foreign Minister. We doubt whether histo Y “ 
. . . . we i ’ 
endorse this view, with one important en ie pas 
however, may quite possibly outweigh all 7 rofound | ll the 
said on the other side of the account. Hes oe whic | _ 
knowledge of foreign affairs ; he wrote pee ne diction; | plie 
were models alike in their principles an a Imperial i ma! 
he was profoundly patriotic; and he ha hs ultimate | leas 
ae . - . a e tous ws ot 
air inits finestform. Yet, as it aoe ae iove of Mr 
; thole, his g 
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— oroduced an impression that England was so 
: ig that it was always worth a great Power's 
- ae pitch its demands against us rather high, 
pes ge tended to make the task of British 
= macy more difficult as it went on. He stood firm 
dip “ Fashoda question, no doubt, but then the case 
sa clear that retirement on our part would have 
oe impossible without discredit. Still, it may be 
— when the secret history of the last few years is 

‘tten, it will be known that to his diplomacy more is 
bs than has as yet appeared for the prevention of a 
Sorcgent attack upon England when she was locked in 
the South African struggle. And _ there remains the 
most important point in Lord Salisbury’s foreign 
diplomacy. By yielding on the Venezuelan arbitration 
question, in presence of President Cleveland's provocative 
attitude, he averted a war which _would have per- 
manently estranged the two great divisions of the Anglo- 
Saxon race; and by his firm reply to Continental 


| suggestions of a combination against the States at the 













outset of the Spanish-American war, he secured that there 
should be a stronger growth of Anglo-American friend- 
ship than had seemed at any early date conceivable. 
That was a great and, indeed, immeasurable service to his 
nation, and, we think, even to the world, and for it Lord 
Salisbury, we believe, will receive as years advance the 
ever-growing gratitude of the whole of the British and 
American peoples. 





THE REPORT ON THE WAR. 
Ix the bad days of the war, when the news of each fresh 


disaster was followed by an almost despairing demand 


for immediate inquiry into the cause and the remedy, 
the same answer and the same rejoinder reappeared with 
| wearisome regularity. How, it was said, and said quite 
truly, are you to inquire while the war is going on? 
Your generals have something else to do than to come 
home and give evidence, and with the witnesses away at 
the front, a Royal Commission would have its hands 
empty. But what, it was asked. in return, will be the 
good of inquiring when the war is over? The interest 
will have gone, the public will have something 
else to concern itself with, and the report of 
ihe Commission will only serve to fill a certain 
amount of shelf room at the War Office. If 
inquiry is impossible, there is no more to be said, but 
do not let us flatter ourselves with the hope that it will 
beany more possible by and by. It is now to be seen 
how far this gloomy prediction will be verified by the 
result. The inquiry was deferred until the war was 
over. It has now been carried out by a Royal Com- 
mission, which has collected a vast body of evidence, 
and founded thereon a temperate, but full, report. We 
know the causes of our disasters at the beginning of the 
war, and of the delay in retrieving them. We can fix 
the blame, if not on particular officials, at least on 
particular departments. What is still uncertain is the 
result of thus making our shortcomings public. We 
shall hardly have improved our position in the estima- 
tion of our neighbours, but this will be but a small price 
topay ifthe recurrence of such things becomes impossible. 
he Army, the War Office, the Treasury, and the 
Cabinet have washed a vast amount of dirty linen in the 
face of all men. It is not a pleasant process, but if this 
is to be the last time of going through it, we shall 
willingly submit to the annoyance. 
‘¢ war in South Africa would not have come upon 
Us without ample notice if only the Government had not 
= preoccupied with their own reading of President 
rugers character. If they were to be judged 
Y their own words, it would be easy to quote 
gg at from Mr Chamberlain’s dispatches from 
aco of the Jameson raid, which, if they were 
olied ae reference to the commentary sup- 
7 y Own acts and those of his colleagues, would 
ppear that he foresaw all that happened at 
ie ces “atly as the spring of 1899. In December, 1898 
Mr Chamberlai Pe 
ientiawe 4 ain asserted that the principle of British 
188; ); 12d not been affected by the Convention of 
+ and the Government of the South African 
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Republic claimed in answer to hold the position and 
enjoy the right of “a Sovereign International State.” 
This claim Mr Chamberlain declared to be warranted 
neither by law nor history, and to be wholly inadmis- 
sible.” “ It was obvious,” say the Commissioners, “ that 
the coexistence of ideas so repugnant might at any time 
lead to an armed collision.” Obviousas the danger was, 
however, no steps were taken to guard against it. This 
inaction might conceivably be explained in either oneof two 
ways. The British Government might have supposed 
that the Boers were not in a position to fight, and then 
the blame would fall on the Intelligence Department. 
But as long ago as 1896 the Intelligence Department 
had pointed out that the common belief that in the event 
of war the Boer would make no serious advance during 
the first few weeks was unfounded, and in the following 
year Sir John Ardagh had drawn attention both to the 
risk of war and to the manifest inadequacy of our pre- 
paration to meet it. In 1898 Mr Chamberlain himself 
had become alarmed, and had urged upon the War 
Office the importance of the British forces in South 
Africa being “ready at once to meet, and at least 
hold in check until the arrival of reinforcements, 
any movement in force made from the Trans- 
vaal.” How then was it that Mr Chamberlain did 
not, so far as appears, renew this appeal at a later 
stage of the negotiations ? In part, probably, because of 
his belief that if the British Government only bluffed 
strongly enough Mr Kruger was certain to climb down. 
It is due to Mr Chamberlain to add that he was not 
alone in this opinion. On the contrary, it was shared, 
at least in profession, by leading South Africans to 
whom he was accustomed to look for information as to 
the probable policy of the Transvaal Government. This 
may help to account for the unwillingness of the 
Cabinet to make any visible preparations in South Africa. 
If they were convinced that Mr Kruger’s submission was 
only a matter of time, they might naturally be anxious 
not to do anything that would make his retreat difficult. 
Possibly, also, considerations of a more directly 
political order came in. By waiting, one or two things 
might be secured—either the Boers would give way, or 
if, by a most improbable chance, they held their ground, 
the first aggression might come from them. If this was 
the Ministerial reading of the future, it was completely 
justified by the event. The war would have been very 
much less popular if it had not been forced upon us by 
the Boer Ultimatum. 

All this may be conceded, and yet the ultimate verdict 
go against the Government. Granted that it would 
have been unwise to make visible preparations in South 
Africa, no such objection could attach to preparations || 
made at home. In June, 1899, this distinction was pressed 
upon the Government by the Commander-in-Chief. 
** Much,” said Lord Wolseley, “ could be done at once 
without attracting any attention, provided no one in the 
War Office or outside the Cabinet be admitted to the 
secret.”” And then, among other suggestions, he made 
one which, had it been attended to, would have given the 
Government invaluable information upon the very 
matters which this Commission has been ordered to 
investigate. Lord Wolseley reminded them that “we 
have been of late years urged very strongly to mobilise 
one of our three Army corps and a cavalry division. 
Let us do this at once on Salisbury Plain under the 
General whom it is intended should command in South 
Africa in the event of war.” Why this suggestion was 
not entertained by the Government does not appear. 
We must suppose that they had no notion of the want of 
preparation which such a step would have revealed, 
since, had they suspected it, they would naturally have 
taken advantage of such an opportunity to set their 
house in order. Much, no doubt, of what was discovered 
in the course of the following winter in actual warfare 
might have passed unnoticed in mobilisation. The 
deficiencies of the junior officers, the want of training in 
the private soldiers, the mistakes made in con- 
nection with the Imperial Yeomanry, and many 
others, must have been reserved for disclosure under 
the stress of actual warfare. But certainly 
elementary defects must have been di ed 
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and remedied. It would have been known, for example. /case. They are, most decidedly, |p Alask: Tre, 
that the reserve of 200,000 Lee-Enfield rifles were wrongly | well, El Oro, Esperanza, Camp Bird, and Tombe | 
sighted, and that in consequence they “ shot 18 inches ev e as =e " group of mines as any country ic ee 
to the right at a distance of 500 yards. It would have show. ese are, of course, only a fraction ne 


been known that there were only 80 cavalry swords in | mines in the States and Mexico, but ja 











reserve, and that this was fortunate, because in the eran 84 — , there owned by British oie 
opinion of Sir John French they were “the very worst | “American agg develop and work many ¢f ‘ | 
that could possibly be used for any mounted troops at | eee eee y. They understand their business, sal \ 
all,” and, in that of General Baden-Powell, “a perfectly | by handling their mines in the proper way, thay «| 


) 


. 7% | cay . 2c1c » “, » s 
useless weapon whether as a sword or anything else.’ | say, on a basis of net profit in sight, are generally 


+ . | at Je | 
It would have been known that the whole of the body | to do very well. They are advised by the finest mi : 


talent in the world, for compared to the Amer} unig F 
British are deeply lacking in mining knowledos ” The 
American is supreme as a judge of a mine— + Arne 
valuer he is infinitely practical. The Baoheie 
worries about details. The American knows doe al 
such trifles must give way to one great facts, 
profit in sight. If that is sufficient, he has somethies 
on which to base his fabric, and then only io oll 
attend to the details. If it is not sufficient, he ead 
time to waste on a third-rate mine, and he leaves 5 
for someone else. It can be seen, then, that whes 
this class of man gets hold of the right mine, wher 
he sees that the ore is actually there, and that thy 
property is probably capable of great expansion h 


il, 


gets to work in earnest. He always has his eve o 
the main thing though, the ore reserves, and unde 


clothing in stock was unsuitable for active service 1n 
South Africa, ‘and perhaps in most countries where 
active service may be expected.” It would have been 
known that the pouches supplied to the men allowed 
the ammunition to run out of them, so that it was sub- 
sequently picked up by the enemy. These are but 
selections from the military shortcomings which this 
report details, but for the present we must stop, though 
as yet we are only on the threshold of the subject. 
Sufficient, however, has been said to prove that by the 
report the Government is shown to have been guilty of 
culpable negligence in its conduct of affairs, and it is only 
too clear that if we had been fighting with a more highly 
organised foe this negligence might have led to deplor- 
able and disastrous results. As it was, the ineptitude of 
Ministers was the cause of an enormous loss of valuable 










human life, which might have been avoided, and| his management they keep ever growing. All this 
of the wasteful expenditure of immense sums of | Splendid, practical work bears fruit. The ming 


handled by these men become the ideal mines to inves 
in, for they have such huge ore reserves. All th 
mines I have mentioned have years and years of re 
serves. Within the last few weeks I have revisited 
El Oro, Esperanza, Camp Bird, and Tomboy ; between 
them they have at this moment considerably over tw 
million tons of ore blocked out. El Oro has a million 
tons in sight, and when its second hundred stamps ar 
erected will have six or seven years’ ore blocked out. 
Esperanza has 400,000 tons, with a lode 60 feet wid 
in the bottom level of the main workings. Camp Bird 
has over four years’ ore blocked out, and is increasing 
its reserves rapidly. 

Tomboy needs special mention. This is no doubt: 
low-grade mine, but it is certainly going to be one oi 
the biggest mines in America. From what | saw, |! 
believe another hundred stamps can be put up, and!) 
should not be surprised if by the time these are ready 
there are a million tons of ore reserves! Two years 
hence this will be a notable mine. 

I am, then, distinctly in favour of these American 
mines. They are superbly handled; they are we 
directed from this end ; they have large and ever-grow 
ing ore reserves, and they pay good dividends. Mining 
is not all a gamble ; there is some soundness about it. 
While Africa is living on its capital, and the speculé 
tive world of mining is dried up and withered, the 
vestor might do worse than lay out his money © 
receive from 10 to 20 per cent. interest. And with 
this end in view I draw his attention to these American) 
gold mines. 


money that might have been saved. And now in 
regard to the fiscal war we are asked to wage against 
foreign countries they seem intent on adopting a course 
similar to that they followed prior to the commencement 
of hostilities in South Africa. They imagine that if 
they threaten foreign nations with retaliation, those 
nations will at once succumb. This is a delusion which 
would speedily be dispelled if the country were short- 
sighted enough to give the Ministry a mandate to 
embark on a fatuous policy of tariff wartare. 








AMERICAN GOLD MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


A FEW weeks ago the Esperanza, a Mexican mine ad- 
joining the El Oro, was floated in London and New 
York, with a capital of £455,000. This is a produc- 
ing mine with 120 stamps ; it owns a section of the El 
Oro lode, where the lode runs up to as much as 60 
feet in width. It is a splendidly managed mine, and is 
now earning profits at the rate of about 20 per cent. 
on its capital. The surface equipment is very fine. 
But the notable point about the Esperanza is its 
profit in sight. This is stated by Mr Hays Hammond, 
whose agents sampled the mine, and who is respon- 
sible for its purchase from its Mexican owners, to be 
equal to 75 per cent. of its issued capital ; in addition 
to this the deepest workings are in ore of great width 
and of good value. These facts, so far as I am any 
judge, show the Esperanza to be the fairest flotation 
ever put on the London market; for 1 have never THE YIELD ON HOME RAILWAY ORDINABY 
before known a mine to be placed before the public STOCKS. 
at par, when the profit in sight at the time (to say : 4 howing | 
nothing of the prospects in depth) so nearly approached | THE review published by us a fortnight ap° 4 ae 
the issued capital. A little over a year ago the Camp | the results of working on English railways for the 
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half- || 


Bird was floated, with 60 per cent. of its issued capital | year ended June 30th last made it quite clear ae os | 
in sight as profit. That was a sound basis of flota-| Was a distinct improvement in the dividends sr 
tion, as compared with the African or Australian gamble ordinary stocks as compared with the oe 
that is usually put before the public, and set up a| period in 1902. The improvement was grees and | 
definite standard of valuation for future reference. | through a further reduction in the cost % seo in| 
This standard of valuation shows the Esperanza to be | Some economies by means of which the in Waits | 
a still fairer venture than Camp Bird was at the date | working expenses was kept within moderate — atl | 
of its flotation, and I hope it may be referred to for all | and a larger portion of the gross revenue became aver" | 
mining flotations in the future. able for dividends on ordinary capital. een ie! 

It will be noted that these two genuine and sound It was observable, too, that though the eS a| 
flotations, which are on such a fair basis as to be re-| gross revenue was not very large 1t Was, Oe da 
commended as the standards for all future mine flota- | nearly all cases upon an actual reduction i" ead » || 
tions, are both American mines, and the reader will| mileage run, and this result has been - their || 
probably arrive at the conclusion that American gold| both by the directors of the railways and hat have | 
mines are reaching a sounder basis than used to be the | critics, to the improved methods of working t \ 
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‘ntroduced on many of the lines. At any rate, 

cis a real gain from working, there being little 
= eventitious aid to the half-year’s revenue, such 
or no ; wn on reserve funds or larger balances brought 
. om companies, in fact, as is usual in tolerably 
al arn iat spent rather more freely upon the 
- and maintenance of the properties than they 
}| would in a “‘ Jean” half-year. er 
! The higher dividends paid came on top of increase 
'| distributions for the December half of 1902 as com- 
ered with the last six months of 1g01. The dividend 
gt last twelve months is, consequently, in many 
| cases substantially higher than the distribution for the 
ear to June 30, 1902. Yet the prices of railway 
ee have continued to fall away, and the higher 
| dividends and lower quotations now give a return much 
|| higher than at this time last year. The fall has, in 
| fact, been going on for at least two years, a com- 
parison with August, 1901, disclosing a still greater 
| contrast in prices and yield. The following table, 
| 





showing the dividends, prices, and yield on home rail- 
wav stocks at the present time and at the correspond- 
ing period in 1902 and 1gor, will repay a close 
> 
study :-— : 
Divipenps, Prices, and YIevps. 


























i 
" i ac ctl 
End of August. 
| 1903. 1902. 1901. 
| Stock. ee. 5 te Laem T) 
eis is | Si gis isisis 
ISiEiSigiztisigiziz 
Slaw ela le el a | 
ig a } iQ | 
| %121%/%! 21%) %) £1 % 
NE. usksnedpanéeecebpaneeeeenen 24) 674) 44, 24, 694, 33 23) 744, 34 
Great Central Preferred ........+++++- nil) 27 | mid nil 32 mil | nil) 21 | nil 
I} Do Deferred..........cccccccscssees nil | 149) nil | nil | 168, mi? nil | 109) nil 
Gasttieteth ..........c0sseneees 22") gah ond 32! 3a) 99 | 36, 25| 954) 29 
Great Northern Preferred ............ 4 102 | 3th; 4 101 ; 3$R, 4 | 99) ty 
Do Doharred ...00..ccccccvcccsecccess *3| 4 i nil | 42 | nil | nil | 414) nil 
Great Western ........secerececveees 3 a 4§\141 | 3%) 4 (136 | 238 
Hall and Barnsley...........+.+. veees| 9) 428] Teh) 9) 47 | Ze) 1) 448) 23 
Lancashire and Yorkshire.......... e+} 4,/102 | S$8) 32/107 | 33) 33|2154) 333, 
London, Brighton, &c. ........ eli 5R1344| 4) 5 (1444) 3% 49/1424 39, 
Do Preferred ....00..++seeeeseerees 6 |152 | 3$8) 6 157 | 3t#) 6 (1604) 33 
Do Deferred............. beaetknees 43/1164) 4¢_ *54)140 | 2h) 749/133 | 3y 
}| London, Chatham, ke. ...........00- nil | 15g) mil | nil | 168) nil | mil | 15g) nil 
Do Ist Preferred ........scescseees 34 99 | 3f5| 238) 99 | 32x 
|} Do 2nd Preferred ............cecees nil | 65 | nil | nil | 67 | nil | nil | 67 | nil 
London and North-Western .......... 6h) 3 Rf 3B) 1684; 3} 
London and South-Western ..........| 6 | S il 33) 1724) 34% 
Do Preferred ....... Crinbeoanaaeena 4 108 | 344 4 (1 | 3g 4 [116 3x 
‘| Do Deferred...... dudasaakiekoeaee "2 | 56 | Sim) *1a) 66 | *23) 61) 3h 
London, Tilbury, &¢. .........ss0.0- 1474} 44, 6 (1394) 47 140}, 33 
Metropolitan ...... pikesvsksteo cued gt | 3 | 23) 83 | 2 81 2 
Metropolitan District ........+..... ».| nil | 35a) nil | mil | 334) nil | nil | 30 | nil 
DoGuaranteed ............. iceucke 15) 894) 2¢8) 12, | 24| 28) 834) 3 
Midland Preferred................0. w-| 24 69 | Sa 24] 724) Spe) 23) 744) 3 
(| IRR on: 24 ei ory | Sis) 24 63 | 3 
North-Eastern ...... china mea : Sys 3a) Sa50 | 3h, 53i156 | 344 
}| North Stafford. ..20002222 IIIT 43/102 | 475) 48/108 | Sta) 38) 99 Sie 
1 South-Eastern............ epnsaavnnass 23; 90h) Ye) 2/89) 74) 2fm) 98 | + 
oo peadapberhiqarmemiess: 44126 | 3) 4 |22l | af} 4piS1 | 3% 
| SE vonestenccuantubdce aul nil | 564! mil | nil | 583| nil | nil | 573)| nil 
* Year to December 3lst. 
| Some part of the movement shown must be ascribed 
| to the general decline in the market value of Stock 
| Exchange securities, which has resulted in an in- 


| creased return from all classes of investments. The 
extent to which that has affected the stocks under 

hotice may be gauged from the difference in the yield 
| on the preferred ordinary stocks, which carry a 
| ixed rate of dividend, and possess a margin of 
| Security in those cases where a dividend is paid on the 

deferred stocks. It should be mentioned here that the 
actual dividends paid on the preferred ordinary stocks 
of the Great Northern, London Brighton, and London 
stern companies for the twelve months 
30th do not in all cases correspond with 
¢ to which they are entitled, as the divi- 
Sometimes adjusted at the end of the calendar 
iene eee, a the stocks have, for the three 
- ota always received the rates to which they 
eee. cd, we have taken those rates as the basis of 
ur calculations. Although these fixed dividend stocks 








| ending June 
| the fixed rat 
| dend is som 
| year, 
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| 
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a higher yield than in the two previous years, the 
een 's not nearly so marked as in the case of the 
eee upon which the dividend is fluctuating. The 
reat Eastern, Gre 


t \ f « ’ r Bs 
| shire, London B at Western, Lancashire and York 


righton and South Coast, London and 
North-Eastern, and North Stafford- 
Cases, paid higher dividends for the 
months than for the previous year, yet their 


South-Western, 
shire have, in all 
last twelve 















year have been secured by the 











stocks are, nevertheless, quoted at lower prices. 
London and North-Western stock, although the divi- 
dend is } per cent. more, is quoted exactly the same as 
at this time last year, and a similar advance in the 
distribution on Midland deferred stock has been 
followed by a rise of only 3 


3 in the price. In all these 


cases, therefore, the stocks give a substantially higher 
yield, the difference being particularly marked in the 
case of Great Western, Brighton deferred, London and 
North-Western, South-Western deferred, Midland de- 
ferred, and North-Eastern stocks. 
cumstances the inference from such a position would 
be that the prospect is worse than at this time last 
year, so that investors could not count upon the re- 


In ordinary cir- 


turn shown being maintained. Such an inference, 
however, can hardly be drawn from existing condi- 
tions. The better results shown in the past half- 
introduction of 
economies, which are really only in an initial stage. 
The companies are still going on with the provi- 
sion of larger wagons, more powerful engines, and 
electricity for working suburban traffic. The last, 
no doubt, may be costly in the first instance, but, 
at any rate, the improvement that has already 


been secured can hardly be lost, and there is at least 


the probability of its being carried further with, 
possibly, far-reaching effects on future net revenue 
balances. Putting future probabilities on one side, 
however, and taking matters as they stand, the in- 
creased yield offered by Home railway stocks at the 
present time, as compared with one and two years ago, 
is very striking, and should lead investors to consider 
whether the prospects in this familiar but, at present, 
neglected market are'not at least equal to those in 
groups of securities representing properties in far 
distant countries, about which little can be known from 
personal observation and knowledge. 





FIRE INSURANCE WITHOUT ‘“ CONDITIONS.” 


FrEw contracts are entered into so lightly and studied 
so little as fire insurance policies. The ordinary busi- 
ness man may read the face of the policy, but he is 
altogether an exception if he works through the 
finely printed ‘‘conditions’’ which usually cover 
the back. It is fortunate for the public and 
for fire insurance business that the companies 
are managed by long-sighted men, who do not 
take advantage of technicalities if they can possibly 
help it. They regard the ‘‘conditions’’ as their 
safeguard against fraud or extortion, and unless 
they suspect that they are being ‘‘ had,’’ they inter- 
pret the contract in a liberal spirit. As for the public 
and the ‘‘ conditions,’’ in the words of a distinguished 
judge, ‘‘ they cannot afford to expend the time required 
to study them over, and they take it for granted that 
they would not be enlightened if they should.”’ 

This happy-go-lucky method works well as a rule, 
but it does happen now and then that conditions 
which seem onerous to a man who is making a claim 
are insisted upon, and then there is trouble. Criti- 
cism follows, often ill-informed, but none the less 
damaging. The thousands of cheerful and_ liberal 
settlements are forgotten, and the few cases of dispute 
are remembered. Every fire insurance man will recall 
one such dispute, trivial in itself, which has been kept 
alive for years, and still displays vitality in pamphlet 
form. If anyone with some knowledge of the business 
cares to take the ‘‘ conditions ’’ and analyse them, he 
can make the flesh of policyholders creep. He can 
point out how all sorts of inadvertences in the matter 
of changing a residence or moving goods, or a lack of 
precision in presenting a claim, may vitiate a policy, or, 
at least, lead to a long dispute. It is in vain that fire 
managers say, ‘* We don’t insist on these things unless 
we are driven to it.’’ The natural retort follows : ‘‘ If 
you do not enforce the conditions, why not omit them 
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altogether? Why put us in the position of having to 
depend upon your generosity, rather than our plain 


rights? ”’ 


——————————— 


er cer 
ageotelpeer atin oven ali mentieh lifeline 


$ 
























































































As a matter of common law, we believe, practically 
all the present ‘‘ conditions ’’ on a policy would be in 
force even if they were omitted altogether. An insur- 
ance contract is one which implies the fullest good 
faith on both sides, and a company by trusting to the 
good faith of policyholders would be protected by law 
from any attempts at over reaching on their part. By 
defining its conditions an insurance company becomes 
responsible for omissions, and is held to permit what 
it does not expressly forbid. Looked at in this way, 
the conditions become a protection to the insured as 
well as to the insurer. It does not, therefore, follow 
that by the omission of conditions all possibility of 
disputes are removed. But when one bears in mind 
the liberal traditions of the best British offices, it may 
be taken that a company by omitting conditions 
means definitely to imply that it throws itself upon the 
good faith of the public, and has no intention, except 
in the event of fraud, of falling back upon its common 
law rights. 

This would clearly appear to be the aim of the Union 
Assurance Society, one of the oldest offices in exist- 
ence, which announces to-day the issue of an uncon- 
ditional fire policy on furniture and personal effects. 
The policy is very simple, and the whole insurance is 
set out in a few brief clauses on the face. The back is 
blank. The premium is the usual 2s per cent. per 
annum, but the insurance explicitly covers much more 
than has hitherto been customary. Strictly speaking, 
a fire insurance is a personal contract, and covers only 
the property of the insured, but the Union policy ex- 
pressly includes within its scope the ‘‘ property of the 
insured or of the members of his family, visitors, and 
servants at home.’’ Again, an ordinary fire insurance 
does not cover goods removed from the house speci- 
fied in the policy, but the Union undertakes to hold 
insured ‘‘ property to the extent of 10 per cent. of the 
sum insured while temporarily removed to any other 
private dwelling-house, hotel, or lodging-house,’’ and 
this concession also includes valuables or plate de- 
posited with a bank, or clothes sent to the wash. 
Damage from fire includes damage from lightning, 
explosion of gas, or burst domestic boilers. This un- 
conditional and wide policy is altogether a novelty, and 
is one which the public will not be slow to appreciate. 
Its issue is also an indication of the strong trend 
towards simplicity in insurance matters, a tendency 
which in life assurance has already reduced the policy 
to its simplest elements. The Union is a tariff com- 
pany, and its new departure is the more interesting 
on that account. It shows that the rules of the tariff 
do not preclude individual companies from striking 
out in fresh and almost revolutionary directions. The 
move is one which may have far-reaching results, for if 
the unconditional policy becomes popular, the pressure 
on the other tariff companies to follow suit; or even to 
go one better, will be irresistible. 


















SCOTCH RAILWAY DIVIDEND PROSPECTS-—OUT- 
LOOK FOR CURRENT HALF-YBAR. 


[ry will be a week or two yet before the financial results 


and will not now grow less until the actual declarations 
set speculation at rest. 

So far as gross earnings are concerned, the several 
companies showed very well over the six months, the 
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North British with 440,836, and Glasgow and South- 
Western with £10,361. The adjusted figures will, in 
all likelihood, be better, as has been the almost invari- 
able experience. These gains in earnings, are, we 
believe, the only sources from which appreciable benefit 
may be reckoned upon as having accrued. There has 
doubtless been also some advantage derived in the 
locomotive department, from reduced mileage, and 
economy in the use of larger waggons and more 


initial stage, and will count more forcibly in the future 


en 


Caledonian coming out with an increase of £26,510, | 
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powerful engines, but those influences are only in their | 


903, 
than they have yet have had an opportunity of 4; 
All the managements are strongly impressed w; ing. | 
importance of the new departure in haulage a the | 
been introduced, and they look for great mater - has 
from its expansion on conservative and “ieee 
out lines. No savings can have been effected ; Ought 
or stores, and the wages bill and general expenditure | 
accounts have been increased. ae 

Owing to the recent lamentable accident at S 
Enoch station, which will involve the company - 
a considerable sum for damages, no one can me in 
the Glasgow and South-Western to improve on Seren 
of a year ago, when the deferred ordinary ot | 
12 per cent. It will be well for the shareholders it the | 
board are not constrained into cutting into that divisions | 
by more than } per cent. Some experts calculate on q | 
drop of 4 per cent. 

In the case of the Caledonian, it should be possible | 
to pay } per cent. more, which will absorb £15,000, | 
giving I per cent. to the deferred. But to do this| 
with comfort, there will almost require to have been| 
some savings in expenditure, though where it can | 
have come in is not easily seen, in view of the big! 
capital charges that the company has had to face in| 
connection with their Glasgow Central Station and | 
other extensions, and which, besides, must have added | 
to the cost of working at various points. On the 
other hand, money has been comparatively cheap, and| 
that fact would go to modify the all-round charge for | 
interest. It seems safe, therefore, to reckon on } per 
cent. more; anything less will be disappointing. | 

The North British is more favourably situated in| 
respect of the past half-year than either of the other’ 
two companies. It has had no abnormal expenditure 
to cope with. To pay } per cent. extra on the deferred 
will take up £13,000, and it, therefore, will not be 
surprising if the increase is 4 per cent., or at the rate| 
of 1} per cent. 

It is understood that none of the companies contem-| 
plate any early issue of new capital. That will come in 
due course, and more than likely in the first instance | 
on the part of the Caledonian, which has some heavy | 
and costly works on hand, and not of an immediately 
returnable nature, in the neighbourhood of Glasgow. 
But money can be borrowed at present much more 
cheaply than created, and so long as that condition 
prevails, the former policy is likely to find favour with) 
those in authority. 

As regards the outlook for the current half-year, the| 
conditions of the three companies are not on all fours. | 
They will, however, be each more or less affected by| 
the less favourable state of trade that is obtaining 10) 
all the industrial centres in Scotland, and which| 
promises to become more pronounced as the season | 
advances. From its greater mileage in the West, the| 
Caledonian will suffer most from the slackness that has) 
settled down on Clyde shipbuilding, and from the quiet. 
ness that already rules in engineering, iron and steel 
departments. The Glasgow and South-Western will) 
feel the pinch in a lighter degree, as also will the North | 
British, but, on the other hand, the last named has | 
more than countervailing advantages in the operations | 
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of the past half-year’s working in the case of all the| in hand and projected in connection with the Scottish 
leading Scotch railways are officially announced, but} Aldershot at Stobs, and the Scottish Portsmouth S 
public (market) interest is keen on the probabilities, the Forth. These big undertakings are wholly an 
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solely in North British areas, and possess assured “ 
well-nigh incalculable sources of traffic for that de 
pany. Another preserve of the North British, the 4 
coal field, is being developed with great energy, z 
enterprise, and the output of fuel is growing, 4° ce 
continue to grow for many years, at a tremendous rae 
It is worth noting that the coal shipments from 


: i shi s on 
Fife ports are now equal to the combined shipment ie 
k, and the Ayrsat 


business: 


the Clyde—from Glasgow, Greenock, a 
ports, to which all three railways contribu 
Fife exports are entirely North British wen 
There are, it may be said, few railway COT ie 
the United Kingdom with so many promising inder- 
resources just opening up, and it seems as if the . a 
taking were about to assume that importance 
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British railway world which its “* kings of the P 
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.. rojected with an ingenuity and a 
coosived “hat ia at times, to say the least, not 
satle on the premature side. Ee: 

entioned above, the more powerful engines 
~ cereduced by the three companies are proving 
nor f ] in saving the use of duplicate engines on 
ee, and this arrangement will be steadily 
ended. So also will the enlargement of waggon 
- ity whereever practicable. In the new half-year 
* a companies will gain somewhat from lower 
eon likewise from the more reasonable charges 

ruling for all descriptions of stores material. 

In the last few days some attention has been drawn 
| on the Stock Exchange to reports of large conversions 
of North British 4 per cent. preferences into ordinary 
stock, and to the market danger that arises from 
the increase of the latter. 

The suggestion is made that the convertors will sell, 
a most unlikely thing, when the exchange is really 
made in order to participate in present and prospec- 
tive enhanced dividends, dividends over 4 per cent. 
And the additional charge is not, as yet, serious. A 
calculation shows that if £250,000 4 per cent. con- 
vertible stock has been converted in the past half-year, 
the whole additional interest, taking into account the 
: per cent. to ordinary accruing from conversion, 
would only be a little more than £,2,000, a mere trifle. 


——E 
CANADA’S TARIFF AND BRITISH TRADE. 


Ir is evident that in advocating his policy of preferential 
trade with the colonies Mr Chamberlain will depend 
largely for his arguments on the results that are alleged 
to have followed the fiscal preference given by Canada 
to certain goods imported by the Dominion from this 
country. The Colonial Secretary will not consider him- 
self hampered by the fact that at the conference of the 
Colonial Premiers he belittled the effects of that 
preference, affirming that “its substantial results have 
been altogether disappointing to us, and I think they 
must have been equally disappointing to its promoters.” 
It is not, however, the facility with which Mr Chamber- 
lain changes his ground to meet the exigencies of the 
political situation that constitutes the point at issue. 
The real question for consideration is the actual effect of 
the preference, and most valuable light is thrown on this 
point by an elaborate special report on the growth of 
Canada’s trade published by the Canadian Government 
on the occasion of the meeting of the Congress of 
Chambers of Commerce of the Empire at Montreal 
during the present month. 

Mr Chamberlain’s contention now is that the pre- 
ference given us by Canada has changed a declining 
trade into an increasing trade, and that an extension of 
the preference will mean still further expansion. The 
Canadian special report renders it possible to applya 
practical test to this plausible argument. The Depart- 
ment of Trade and Commerce at Ottawa, which is 
responsible for the figures given, refers with pardonable 
pride to the remarkable material progress and prosperity 
of the Dominion, and concludes an eulogy of her people 
and her resources with the noteworthy sentence that it 
is evident “ she is destined to hold a proud place as an 
seein of the British Crown.” The word “ indepen- 

“ncy Is italicised in the report, and its use here is 
a in keeping with the spirit of the recent speech of 

ir Wilfrid Laurier, indicating clearly that no offer 
mest advantage will _induce Canada to sur- 
sieet ete ae of her political independence. The 
brought about is er that since confederation was 
yp a 1867 the marvellous growth of Canada 

fy branch of trade and commerce has not been 
oul ed per capita by any other British colony or 
§" country. The total of her foreign trade in 1868 
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Was $112,633 336, while f 
; 133,336, e for the year ended June, 1903, it 
ae $439,212,202. How her export trade has grown 
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gathered from the following figures :— 
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These figures are highly gratifying, and it is equally 
Satisiactor 


. a so : j 
tion, the expanding revenue of the country, the 
enormous growth of banking deposits, and other 


evidences of material progress. 
relating to the aggre 
few years, we 
Canada has enjoyed. 

$266,228,094, the in 
and the exports 
increased to $4 


sented imports and $214,401,674 exports. 


period the total trade with Great Britain had 
risen from $125,108,840 to $183,984,827, imports 
to Canada from this country having increased 
from $32,043,461 to $58,784,847, and exports from 
Canada to.us irom $93,065,019 to $125,199,980. This 
increase in our export trade is eminently satisfac- 


tory, but how far has it been due to preferential 
treatment? The granting of the fiscal preference by the 
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1E03 
1903. 1871. 
° $ > 
Animals and their produce 69,817,542 .... 12,606,506 
Agricultural products 44,624.321 .... 9,853,924 
Manufactures ............ 20,624,967 .... 2,432,750 
Produce of the forest... .. 36,386,015 23,063,223 
Produce of the mine...... 34,947,574" .... 2,841,124 
* 1902. 


y to contemplate the rapid increase in immigra- 


Coming to the figures 
;gregate annual foreign trade of the last 
find ample evidence of the prosperity 
In 1898 the total foreign trade was 
imports amounting to $126,307,162, 
to 5139,920,932. By 1903 the total had 
39,212,202, of which $224,810,528 repre- 
In the same 


LS 


Dominion Government was intended to extend the trade 
of the Mother Country at the expense of her rivals, but 
the fact is, that while our exports have grown, those of 
our competitors have also grown, some of them in a far 
greater proportion than ours. The following comparison 
of Canada’s imports from the countries named in the 
ee years 1898 and 1903 respectively illustrates this 
point :— 


er 


1903, 1898. Increase | 

: : 3 $ per Cent. 

Great Britain ...... 58,784,847 .. 32,043,461 .. 83 | 

United States ...... 128,795,237 .. 74,824,923 .. 72 } 

CeO ca cescaces 12,282,637 5,584,014 .. 120 j 
France iihasictah da’ acute aa 6,580,029 5,975,030 .. 65 
Se 2,800,179 1,230,110 .. 127 


A LT ET 


The increase in every case is very large, indicating a 
phenomenal advance in Canada’s import requirements. 
The fact, however, that the growth of both Germany 
and Belgium’s share of the trade is considerably greater 
than our own shows that the improvement in the volume 
of our exports cannot be attributed to any preference 
given tous. What has really happened is that we, in 
common with other countries, have participated in the 
growing trade of Canada, which has been stimulated by 
a series of abundant harvests, producing a condition of 
general prosperity. 


A 
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THE DULL TIMES IN SOUTH AFRICA. 
(FROM OUR OWN CORRESPONDENT.) 
DuRBAN, August I. 


Ir is about a year since I wrote you that the most in- 
telligent section of the business community here were 
very sceptical as to the trade boom which many people 
at home thought would begin, and continue, because 
the war had ended. Superticially, the facts have not, 
thus far, in every respect fitted in with the cautious 
forecasts then current. The revenues of the respec- 
tive Governments have continuously expanded, the 
banks have presented flourishing balance-sheets, 
and there have been great rises in the market 
prices of land and fixed property in all parts of the 
country. But a great deal of this apparent prosperity 
has been altogether upon the surface. The revenues 
of the colonies have been swollen beyond all precedent, 
because they are mainly derived from Customs dues 
and railway receipts, and because large importations 
have been necessary in connection with the restoration 
of the country. Ask any of the leading storekeepers 
here, and they will tell you that general trade is worse 
at present than it has been at any time during the past 
twenty years; and the worst of it is that it is now 
generally apprehended that, unless some miracle 
happens, there will be a greater set-back still before 
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there can be a genuine commercial recovery. Locally, 
money has undoubtedly become very scarce and tight. | 
{t could scarcely have been otherwise. The Imperial 
expenditure in connection with the war, and with the | 
operations associated with the closing of _the war 
epoch, has ceased as far as Natal and Cape Colony are 
concerned. Thousands of people with money, who 
were staying on the coast during the military period, 
have gone back to the Rand, taking their money wita 
them. On the Rand they are not making money as 
they expected, and are eating away their cash reserves 
in the high cost of living. Many of them, one coa- 
stantly hears, would be glad to get back to the coast 
again, and only remain in Johannesburg in the hope 
that more active work on the mines and a change in 
the aspect of the share market may soon occur, which 
would put them in fresh clover. If these hopes were 
to be realised, there would be a stimulation of busi- 
ness on the coast and all over the country; but the 
present position of the labour question forbids any 
confident expectation that things are immediately to 
mend. We are all waiting upon Johannesburg to set 
the pace. 

A good deal of the local tightness of money is 
attributable to over-speculation in land and building 
sites. I wrote you at some length on this subject 
when the land boom was at its height last year. There 
was a very merry gamble going on, and everything 
was made as easy as possible for the speculator. Pro- 
perties were put up for sale, on which the “ pur- 
chaser ’’ was required to pay at once only 10 per cent. 
of the price, the balance to be liquidated in instal- 
ments spread over long periods. The buyers often 
went into the business on the same principle as the 
punter in the share market. He undertook commit- 
ments beyond his resources, looking to some other 
person to take his place at a higher figure when he 
wanted to get out. It now happens that many such 
people find that the money they had is locked up, and 
that the liabilities they hoped to get rid of are staring 
them in the face, because prices have not advanced to 
the level that would represent a profit but have re- 
ceded to a level that means a loss, the land hunger 
having for the present been satiated. I am, person- 
ally, cognisant of cases in which people with money 
have come out from Europe in the last few months 
with the intention of investing in land, who, after 
studying the situation, keep their money in the bank 
because they expect that land values must further 
decline. Unless something entirely unforeseen should 
come about at an early date, many of the properties 
bought in the recent boom time will revert to the 
original owners, owing to the purchasers being unable 
‘2 complete the payment of instalments. The struggle 
which these people are making, meanwhile, to retain 
possession of their purchases increases the monetary 
stringency, and tradespeople find difficulty in getting 
in the money that may be due to them. A serious 
contributory cause to the stringency, of course, is that 
three out of every four men one meets has funds locked 
up in mining shares bought at very much higher prices 
than those now ruling. 





_ The bank statements applicable to June 30th last, 
just published in the Government Gazette, are in- 
formative as to the financial position of the com- 
munity, and the position of Natal is typical of that 
obtaining in the other colonies. The banks doing 
business in this colony held, at the date mentioned, 
£995,508 in fixed deposits and 43,637,561 in floating 
deposits, or a total of £4,542,569. This compares 
with £,6,020,643 at the same date of last year. There 
has thus been in this period a decrease of £'1,486,074, 
or of nearly 25 per cent. in the amount of the public 
credit in the banks of the colony. On the other hand, 
the banks had discounted bills, or made advances to 
their customers, as at June 3oth last, to the extent of | 
£.1,415,565, as against £976,397, which is an increase 
of £439,168, or nearly 45 per cent. When overdrafts 
and other items are taken into consideration, it appears 
that the banks had advanced altogether £870,000 | 
more to the public, while the public had £:1,486,000 | 


| 
| 





1504 THE ECONOMIST. 





‘not been that, owing to anticipation of = 
'there was a shifting of duty payments bo 
beginning and the end of the year. They recall the a 
year, excessive clearances of sugar were ma 


‘estimate that from this cause “the revenue for 190%. | 
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BUSINESS NOTES. 


Mining versus Railway Construction in South Afri 

The suggestion made to Sir Arthur Lawley by the Read | 
mining interests that new railway construction a | 
Transvaal should be postponed because of the Kare | 
labour that would be required is extraordinary = 

constantly asserted on behalf of the mining com ae 
that one of the reasons why white labour ite be 

utilised on the Rand as it is in Australia and the Unites | 
States, is the fact that the high cost of living salt 

involve the payment of a rate of wages that would render 
it impossible to work the mines at a profit. Now it is | 
notorious that the high cost of living in the Transvaal i. 

largely due to the want of adequate transport facilities | 
and in endeavouring to delay the provision of these 

facilities on the grounds set out the mining interests | 
appear to be simply acting in a spirit of crude selfish. | 
ness. 


The Stock Exchange in September.— At the com. 
mencement of this month occasion was taken ¢ 
suggest that the general markets of the Stock Exchange | 
would find the pegs very flimsy whereon might be hung 
hopes of business during August. The prophecy, so) 
unfortunately easy to make, has not been falsified, and 
except for a little excited dealing in American railroad | 
shares, the House has merely existed—to say it lived | 
would be to strain a compliment too far. Now, | 
however, the markets wait upon the threshold of) 
September, and with the first crisp touches of 
autumn it may be hoped there will come that 
revivifying of business which has for so long 
been predicted. The streams of holiday-makers are 
steadily returning to their accustomed haunts, and the 
money which has been spent in August must, it is felt, 
be replaced by additional activity in September. Fo 
the next month possibly the investing classes of the 
country may be too engrossed in their own personal 
interests to take any active part in the markets, but 
they are preparing to do so in the setting of their 
financial houses in order, and October stands as high 
as any month of the whole year in the annals of Stock | 
Exchange tradition with regard to briskness of busi-| 
ness. Now that the holiday-tide is over, and money j 
rates have grown easier, the heavy deposit es 
that so many people are running at their banks wil) 
probably come under the scrutiny of possessors on the | 
look out for better terms. The banks have plenty 0! | 
money in their customers’ deposit accounts, and| 
although it is no doubt true to some extent [0 Sa} 
that Lombard Street carries an unduly large amount 0! | 

| 


i 


corporation and colonial securities, it is absurd to. 
argue therefrom that no money can be found for| 
general purposes. Money is plentiful, confidence lack- 
ing, and a return of the latter means that more ane) 
more of the former will be directed into the channels 
which provide better rates of interest than can be ob- i 
tained from leaving money on deposit with the banks. | 








The Customs Revenue.—The total receipts [0'| 
Customs duties in the fiscal year 1902-3 amounted to | 
£ 34,433,000, which is a larger sum than was ever before | 
raised by such duties in any one year. And in their | 
annual report, the Commissioners of Customs state) 


that this total would have been largely exceeded had it 
l changes, 


th at the| 


dget for the | 
de in order | 


to forestall any possible increase of the duty, ot 


that, prior to the introduction of the Bu 


which went to 


, i f duty, . 
was deprived of some £1,250,000 of duty, ' while, on the 


swell the receipts of the preceding year,’ when it 
other hand, towards the close of the year, jon was 
became evident that some remission of taxat 
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l angust 29,1908.) 
. ‘“ speculation as to the nature of any 
h remission fell on sugar and tea among the 
io toms duties, and accordingly merchants postponed 
pee extent their clearances of such articles in order 
'| 49 reap any advantage which might accrue from a reduc- 
'| tion of the duties.” And the extent to which this latter 
'| factor affected the receipts of 1902-3 is estimated at 
| £350,000, of which £250,000 is attributable to sugar and 
ants to tea. Thus the Customs revenue was docked 
| both at the beginning and the close of the year, other- 
| wise the Commissioners estimate that it would have 
'| reached a total for the twelve months of £ 36,000,000. 
The recently imposed coal duty produced a net revenue of 
£1,991,767; that being £680,061 more than its net yield in 
the previous year, but that increase, it is explained, is 
chiefly due to the lessened quantities of coal exempted 
from duty or on which the duty was remitted under the pre- 
duty contract clause. There was, however, an increase 
of nearly 1,900,000 tons in the quantity of coal shipped 
in 1902-3 as compared with the previous year, while in 
the shipments of bunker coal, upon which no duty is 
chargeable, there was an increase of fully 1,600,000 tons. 
The net yield of the corn duties last year was £ 2,346,796, 
of which wheat and wheat flour contributed 58°6 per 
cent. Of the sugar duties the net yield was £4,478,707, 
a decrease of £1,920,521, or 30 per cent., as compared 
with the previous year, this large reduction being due, 
the Commissioners explain, to the forestalments or post- 
ponements of clearances in anticipation of changes of 
duty, to which reference has already been made. ‘It is 
not yet possible,” the Commissioners add, “ to arrive at 
any very reliable conclusion as to the normal yield of 
these duties, but probably £5,900,000 may be said to be 
the normal yield on the basis of existing rates.” For 
the past five years the consumption of sugar in the 
United Kingdom has averaged 31,500,000 cwts per 
annum. The quantity of tobacco retained for home 
consumption in 1902-3 amounts to 77,952,721 lbs, and 
the Commissioners report that this figure had “ only been 
exceeded once, namely, in 1900-1, when forestalments of 
duty abnormally swelled the totals. Deducting the 
forestalments from the figures for 1900-1 it is highly 
probable that the quantity retained for consumption in 
that year would have been below the quantity recorded 
IN 1902-3, which, therefore, indicates the highest point 
yet reached.” Differing from Sir Michael Hicks-Beach 
who held that the duty on tobacco was so high as to 
check consumption, they conclude that the additional duty 
of 4d per pound imposed in 1900 has not caused any 
curtailment of consumption. 


jmminent, 


Council of Foreign Bondholders’ Report.— In their 
annual report just published the Council of the Corpora- 
tion of Foreign Bondholders express regret that none 
of the Governments in default has come to an arrange- 
ment with its creditors during the past year. At the 
same time they note with satisfaction that no fresh 
default has occurred. The report furnishes a compre- 
hensive account of the proceedings in regard to the 
Proposed unification of the Turkish Debt, a scheme to 
_— the Council offered strong. opposition on grounds 
sn have already been fully set out. At a conference 
eld in Paris last month, however, at which the Council 
as represented, the French, German, Austro-Hungarian, 
ee representatives of the various syndicates of 
a olders declared themselves in favour of the unifi- 
deci se practically as they stood, bat ultimately 
insted: to request M. Auboyneau, formerly the repre- 
aoa” ? the Priority bondholders, but now director- 
Smith 2 the Ottoman Bank, and Mr Babington 
of end 9 proceed to Constantinople with the view 
raised “agree. to obtain a solution of the difficulty 
the cance © Opposition ofthe English bondholders. At 
waiting ¢ ‘oe was sent to press, the Council were 
Au . © hear the result of the joint efforts of Messrs 
a 4 = Babington Smith, and there the matter 
i Iverstone’, qennwhile, the Council observe that Lord 
ouncil to S decision, sustaining the right of the Debt 
fies, is | an additional } per cent. interest on the 
ptembe understood to imply the payment of the 

*, 1903, Coupon at the increased rate. It is to 
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be inferred, too, although the Council do not expressly say 
so, that the decision also involves the immediate raising 
of the maximum amortisation rate from 66% to 75 per 
cent. The following summary of the principal loans in 
default in 1902-3 is given at the conclusion of the report: 

Approxi- Approxi- 
mate mate 

Principal Interest 

ene Arrears. 


773,728 
216 000 
185,250 
6,434,008 

.. 266,904 

.. 14,289,783 

.. 4,625,000 
859,992 


States. 


Argentine Municipal Loans 

Argentine Provincial Cedulas 

Colombia... ......cc.c0 atosnconeevoees 
Costa Rica 


Honduras 
Louisiana (certificates) ..... 
Mississippi 
Santo Domingo 
Venezuela 
3,047,874 


43,348,231 


- 27,650,665 


The Calico Printers’ First Dividend.—The announce- 
ment made by the Calico Printers’ Association that it 
has an available surplus for the year ended June 3oth 
last of £380,000 certainly gives evidence of a remarkable 
change in the company’s fortunes as compared with the 
first years of its existence. The surplus now declared is 
arrived at after providing debenture interest and placing 
£50,000 to reserve for closed works, whereas for the year 
ending December 31, 1901, the profit fell short by 
£106,000 of the amount required to pay the debenture 
interest. The balance in hand was at that time reduced 
from £144,000 to £38,000. Since then the position has 
been gradually improving, the balance carried forward 
at June 30, 1902, being £96,533, and as the net profit in 
the next half-year amounted to £123,287, the balance at 
December 31st last was increased to £219,820. The 
profit for the past half-year appears, therefore, to have 
amounted to about £160,180, and, after payment of the 
dividend of 24 per cent. which has been declared, there 
should be a surplus of about £255,000. There was in 
some quarters an expectation ofa larger dividend, but 
when the full balance-sheet is available, it will probably 
be found that the directors have acted quite wisely in 
restricting the first distribution of profits to 24 per cent. 


Tea Production in India.—As bearing on the subject 
of our article last week dealing with the prospects of 
tea companies, a return published by the Indian Govern- 
ment relating to the industry is of particular interest 
to shareholders in the companies and also to the con- 
suming public. The return states that, of the capital 
employed in the industry, about 80 per cent. belongs to 
shareholders in companies whose head offices are in 
London, the amount of this being £9,254,829, while that 
of the companies registered in India is about £ 2,373,500. 
It is remarked that “ under the discouragement of the 
low prices obtained for tea placed on the markets 
in excess of consuming capacity, endeavours have been 
made to restrict cultivation and production, and to supply 
the consumer with tea of better quality in smaller 
quantity.” The result of these efforts appears in the 
very small additions to the area planted in recent years. 
In 1902 only 485 acres were added, comparing, with 
additions of 2,284 acres in rgor and 6,329 acres in 1900. 
In 1897 the addition to the area planted was no less than 
36,838 acres. The total production for the last ten 
years is given as follows:— 

Lbs. Year. Lbs. 
188,589,261 | 1897 153,782,208 
191,302,773 | 1996 156,426,054 
197,460,664 | 1895 143,407,827 
181,797,455 | 1894 134,713,044 
157,475,400 | 1893 .. 132,247,900 
As the plant requires several years to arrive at 
maturity and consumption steadily advances, the fore- 
going figures seem to ensure the markets against an | 
excessive supply for some time to come, though 
it will be seen that even the reduced production i 
for 1g0z2 was 56,300,000 Ibs, or 42 per | 
cent., more than the output ten years ago. | 
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After giving a statement of the prices realised in India, | Soto Gteutation "77." .“aaboelane 16 7g AMS. sera 

Mr J. A. Robertson, who signs the report, says, “ The interest on socustties trane- re PTS 0 tana 
production of tea in India and Ceylon has increased SO | pank’ notes Soke,  .. lomo er . ae 
much more rapidly than the consumption in the United |, ocaipts payable at sight 10488001 78 ..  10,250997 46 ae 
Kingdom, which is the principal market for these teas, creditor ......... cvvee 961,148,345 90 .. 180,194,568 71 | 9 ae 
that there has been a heavy fall in price, and in 1902 | "DO" )ANGn hanks 7. “goaeen bot $81,179,152 85 cor NS 3| 
prices at the London sales were unduly depressed by the Dividends payable -.......  2)620,664 41 v.Qinsa% a et 4 | 
anticipation of a large output being thrown on an over- IED sgseveseenns cogs NSS 5. anes 956 88 “y 
weighted market, until at the close of the season, with ee ee eC eater ana Seen 2 | 
the assurance of only a moderate crop, prices revived. | Sundries ....00.0000 00000. T6291906 4)“ GaRORSHT em | 
| The prospects for the future are much brighter, owing ee 6,221,294662 41 .. 5,095,175.863 » oeel 
| to the limitation of output and the development of new sitinees 095,175,863 30. 5.75.00 1 | 
markets, which should be greatly assisted by the judi- saci: tease teil te eee : — 
cious application of the funds obtained from the cess 0 Con aE ai iiiig overage MNOS 44 -- 3:681,720809 6 304149 96 | 
a quarter of a pie per pound charged from April 1, 1903; | Commercialbilisdiscounted ee ee S98 .. Sims} 
on all tea exported from India.” oye. kes On 138,915,307 56 .. ITA 3 | 
| Commercial bills, branch , = * 60,283 72 || 
SINT scesiensvessa¥eue 349,112,277 © .. 319,230,566 0 .. 33asgcam a | 
Mineral Production in New South Wales.—The report | A@”pngts 0m Geposits of a ay — "| 
of the New South Wales Department of Mines for 1902 | pote Sree aE +e 39152600 2 7,152,600 0". ama tt 
shows that the mining record for the year was by no | nie houmit banks .... 278,743,667 0 |. tet > San 3} 
means a satisfactory one. This fact is ascribed to a | 7 ieee eee as Tear, Rie ie ce 
combination of adverse circumstances, including the] and March 29, 1878)... 180,000,900 © 180,000,000 0 .. 180.0000 9 | 
prolonged drought, which caused many important mines | "ae eee Om HM . 12980750 | 
to shut down. The low price of silver and of lead, | Rentes immobilistes (Law senenenee ¢ eke ns 
which is the principal source of profit at Broken Hill, | Hotel and furniture of the + MACE © .. UREN OF 
as well as the fall in the value of copper and zinc were | bank eu tended prow sis .. 26497.290 98 ae 
also factors of importance. The Under Secretary of | Expenses of management.. 1,860,472 92 1,842,935 43 |. 2.983.465 5 | 
the Department, however, takes an optimistic view of pete nements .. aiine 
the future, as at the time of writing the drought had | Sundries .................. 71,342,802 88 70,392,040 75 .. 54,983,985 33/| 
come to an end. The value of the mineral production | » Es ++ -5,221,294,662 41 .. 5,095,175,865 30 ..5175,07A21 | 
| 


of 1902 was £5,638,145, a net decrease of £368,490, as 
compared with the previous year. There was a falling 
off of £522,003 in silver-lead and lead, and an increase 


of £159,491 in gold, but this latter is attributed to | EOOERASE. Senos 

increased production from ores purchased outside the Treasury Mccount....-.seeerers0seeeeeeeeeess 80,955.77 

State, and treated by smelting companies. Coal shows | Discounts ......:s+1 ssssssssosessses coves 34,583,635 

a decrease of 26,415 tons in output, but an increase of DECREASE. 

£27,669 in value, the figures forthe two years being— | gieatation esscesessevesssrneetneve zee. 

1902 1S01. CASED ......cccccccccccevcccvccecesesevcsececs 4,083,504 
DOW'S ceccccccvcccvses 5,942,011 ...... 5,968,426 BANK OF FRANCE RATES. 
Vimeo cvcewovcvens £2,206,598 ...... £2,178,929 Discount..... Se ccccecoccccccswecccccceccccecsecoceee 
. Advances On DULLION .....esereceeeceseceseescecerers 
The value of the coal produced last year was greater Advances on public securities ............seeeeeseee 


than that of any preceding year, and the report states 
that the collieries are capable of maintaining a very | discount at 2} per cent. 
much larger output. 


Wills and Bequests—The Jilustrated London News has lost £53,359 on the week. 
gives the following list of wills proved, with the amount | Week was made up as under :-— 
of personalty in each case :— -August 27. 
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The London exchange is firmer 


| 
-———— August 20.—~ | 


The above return, compared with that for the pre: | 
ceding week, exhibits the following changes:~ | 


£ 
328151 | 
215462 | 
= 1,385,347 


£ 
821,145 
163,340 

% \ 

3 

l i 

34 H 


,at 25f 15}c ; private! 
No movement of gold with) 
foreign countries has taken place beyond some small) 
consignments to the Danubian provinces, but the Bank) 
The cash to-day and last | 


| 
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Si nn Riedy. i aia ail Francs. Francs. Be 
DADKMOME oes esecveccee eee ne ee sok 55g | Gold «+ 2556,158,115 102,246,324 .. 2,557 492,111 1020008) 
Right Hon. Charles John Viscount Colville of Culross, = Silver.. 1,121,488,280 = 44,859,531 .. 1,124,237,788 = 44, | 
P.C., K.T., late of 42 Eaton place, S.W. ........--.. 90,292 | er a 2 @R) 729 839 i 
Mr D'Arcy Chaytor, late of 26 Bolton street, Piccadilly 2Bs.147 3,677,646,395 = 147,105,855 .. 3,681,729,89 er | 
Mr Wolston Trubshawe, late of 31 King’s road, Brightor 118,745| The following were to-day’s closing prices and the'| 
ica J.P., D.L., late of Roby Hall, ae variations on the week :— | 
SCOR OO ee eee CO ee eens O7,O5¢ of 
Mr William Oxenden Hammond, late of St Albans > | Augast 27. August. 2.) | 
es i och wien ebb pbb awe bes 94,056 } Par. :. = t 50 0 Th | 
William Ernest, Baron de Bash, late of 6 Albert Hall _ Three per Cents....... 100 .. oo © 4 10 : 0 6 i 
IE, TI setkin spine ste ot sevens cvenswees 25,762 | Redeemable Threes .. 100... 979 «. zs as | 
WO" | Wettig vevessseveecee 100... 10240 .. 1020 ~ 0x | 
Seay Austrian Gold 4%.... 100... 103 72)... 1052 + oe 
J | Turkish Fours........ 100 .. an o74 ‘ an se 7, | 
Egyptian Unified .... 100.. 5 «es a 
Sorvign Correspondence. "Bank of France Shares 1,000 1, 3,750 0 +. 3785 0 —15 ¢| 
| Banque de Paris...... 500... 1,096 0 .. 1,09 0 + 0 50 
reer ae d'Escompte 500 .. - ; - 2 50 + 3 0 
! rédit Lyonnais "‘eeeee 500 ef , eo , 
FRANCE. Orédit Foncier........ 500, 672 0 .. 67 0 + { : | 
(FROM OUR OWN CORRESPONDENT.) | ParisGas Shares .... 250... 755 0 «. _ 756 9 —u 0 
| Suez Canal ......... . 500 .. 3,925 0 .. 5936 0 —* | 
Paris, August 29. | Northern Railway.... 500 .. 1820 0 .. 1 820 9 = 
‘ Western Railway eeee 500 ** 896 0 ** 8% 0 + 1 0 
The returns of the Bank of France for this week, last | Orleans Railway...... 500 .. ; ve — 0 0 
- ™ ° = = i Faste Rail eeeeee ee did 
week, and the corresponding week of last year are as Seenciabent’ 2... oy » 1,412 0 .. 14ll , + : ; 
follows :— Southern Railway .... 500... 1,153 0 .. 1150 0 7 ° | 
DEBTOR. South of Austria Rail 500.. 84 0 »- 8 0 469 
Ang. 27,1903. Aug. 20, 1903 Suz. 28, 1992, | Pt? Tintos Ord. ...... 250 .. 1,227 0 .. Lat h te 
g. 27, 190 Aug. 20, 1903. Aug. 28, . | : fel ith te 
Caprtal of the Bank ...... 182,500,000 0 .. 182,500,000 ‘0 .. 182500000 §| Lhe following were to-day’s closing — com- 
Profits in addition to capi- ia variations on the week, in stocks and shares RO” 
tal (Art.8,Law of June 9, . . : ili Fours 77 ge 
Pe raina caren *  g.002.313 54 8,002,313 54 8,012,313 94 | Ptised in the table above :—Brazilian FOUN if ae 
Reserve of the Bank and ' - S$ ish Ex i f 8sc, — 224 ; Portug 
its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 | + 25C + Spanish Exterior gol O5% —— ss Bcf go — 
Reserve of landed property 4,000,000 0 4,000,000 0 ::  4,000000 0' Threes 31f 74c, + 274c; Russian Old Threes °) 
= ~ —— 
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6oc; Chinese Fours to1f 40c, — 20c; Ottoman Bank} ments to 6,962,924f (£278,517), and divers to 44,573! 
’ = 


gat, — 26; Meridional of Italy Rails 695f, — 7f; North 
5 Spain Shares, 203f; Bonds 368f, — 1f; Saragossa 


Shares 329 


r 7of 75c, + 75¢; De Beers 497f, + 8f; | 
ov ae Pe nnany 69f 50c, + 3f 50c; Consolidated | 


Goldfields 166f 50c, + 3f 50c; Ferreira 521f, + 6f; 
Geldenhuis 156f 50c, — 6f 50c; Geldenhuis Deep 250f 


coc, — 5£ 50C3 Transvaal Land 111f, + 3f; Buffelsdoorn | 


a asc, + 1f; Randfontein Estates 74f 75¢, + 4f 25¢; 
Robinson Mines 257f, + 3f 50c; Oceana 45f, + rf; 
Simmer and Jack 36f 75¢, + 1f 25c; East Rand Pro- 
‘etary 186f, + 4f 50c ; Durban .Roodepoort 7of 50c ; 
and Mines 255f, + 5f 50c; Lancaster, 61f 50c, — 5o0c; 
Village Main Reef 199f 50c, + tf; May Consolidated 
ro4f,+ 50 : Robinson Bank 37f 5o0c. 
The Paris Press has, so far, generally avoided 
touching on the question of preferential tariffs between 
England and her colonies, as in the discussion now 
going on in English papers reference is only made to 
the competition of Germany and the United States. 
The Temps, however, broke silence last week by an 
article on Anglo-French relations, pointing out that 
the adoption of Mr Chamberlain’s policy would also 
affect French trade seriously. The writer admits that 
the less friendly feeling between the two countries of 
late years dates from the rupture of the treaty of com- 
merce, and remarks that French protectionists, when 
they commenced their agitation against the work of 
1860, did not foresee the political consequences of their 
campaign. Their only aim was to raise a barrier 
against the free exchange of products, disregarding 
the political repercussion that would be produced. The 
substitution of specific for ad volorem duties, the 
tarifis of 1892, and their subsequent continued aggra- 
vation, the attempts to revive the old colonial system, 
and certain arbitrary acts in Madagascar, which were 
considered illiberal, were sufficient to damp the most 
cordial relations. Those acts were not directed against 
England in particular, and she could not take offence, 
as they applied to all other countries, but from the im- 
portance of Anglo-French trade they appeared to be 
aimed at her especially. Should Customs duties be 
established in England, they would not be designed 
against France, any more than the French tariffs were 
against England; but the intentions are not con- 
sidered when interests are at stake. France, with her 
1,277 millions of exports to England, would be particu- 
larly affected. French protectionists may be trusted to 
demand immediate reprisals. Irritating discussions 
would follow, and old quarrels would be revived. 
Why not, therefore, labour in common to avert such 
a cause of dissensions? The example of the Franco- 
Italian Treaty is present to show the influence of a 
commercial solidarity on the cordiality of political 
reiations. Would such an accord between France and 
England present more insuperable difficulties? It 
would be puerile to pretend that the task is an easy 
one. What concessions could England make with her 
lree imports? What engagements would France, who 
is & prey to protection, be disposed to enter into? 
Such is the problem. To disguise or attenuate the 
ene af it would be useless. The object to be kept in 
| ; 's to consolidate and secure, beyond contestation, 
> daa the benefits of a free market, and, on the 
et win “ail ° pre pare legitimate guarantees for those 
The om : secured to France that necessary liberty. 
aie ! oe utters a not disinterested word 
on which ae “se ane, remarking that from the day 
a — the pretext of cementing her colonial 
is due ‘th an aoe ° 
— oe hav e perhaps acquired an apparently 
destroy the ‘ ‘ nage , Uae , but she would certainly 
The — principle of her force. 
Sie-el these surance companies issue favourable re- 
dabteen ae in 1902. The receipts of the 
> noma a 7 aments amounting to 122,945,591f 
(£118 $58)" cing an increase of 
yoy on 
amounted to 11 
Policies to 1,12 
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Ne 





f; Bands 388f ; Tharsis Shares 1o4f, + 1f 50c; | 


| 
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doned Free Trade, to which her power | specified points. 


the preceding year. The premiums orders from abroad. ‘ . 
4,345,970f (44,593,839), the profits on| withdrawals of savings bank accounts in order to 
2,113f (£44,884), receipts from invest-| invest in the stock market, and while this was done 
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(41,783). The increased business was shared in by 
all the companies. The expenditure amounted to 
98,392,621f (43,935,705), a decrease of 1,686,273f 
(467,451) on the year, and which was made up as 
follows: Indemnities, 58,174,230f (£2,326,969) ; com- 
missions, 28,779,611f (£:1,151,184) ; general expenses, 
11,292,288f (£451,691); and divers, £146,492 
(45,858). The gross revenue amounted to 24,552,960f 
(£982,120), and deducting the receipts from invest- 
ments, there was a working profit of 17,590,045f 
(4,703,602), equal to 15 per cent. of the net premiums. 
The paid-up capital of the eighteen companies was 
50,453,750f (£2,018,150), and the uncalled capital 
94,540,250f (4,3,781,850). The greater part of the net 
profits are taken by the State in the form of taxes, and 
a calculation shows that in twenty-four years 366 
millions (414,640,000) were paid to the Government, 
and only 341 millions (4:13,640,000) in dividends to 
the shareholders. 

A commission has been formed by the Governor- 
General of Algeria, to examine and report on a scheme 
for the purchase and amalgamation of ail the railways 
in the colony, which at present comprise the lines of 
the West Algerian and East Algerian companies, those 
belonging to the Lyons company, and those of the State 
in South Oran, forming a total of over 2,000 miles. 
The home Government would have to decide whether 
the lines should be worked by the State or by the Lyons 
company, or form two great systems East and West. 

Provisional returns of the mineral production of 
France in the first six months of the year show that the 
output of coal was 17,333,418 tons, an increase of 
1,138,903 tons on last year. The greater part, or 
10,881,067 tons, was obtained in the departments of the 
Nord and Pas de Calais. 

The issue of the nickel token money in pieces of 25 
centimes, a quarter of a franc, is now promised for the 
month of October. The sum that will be at first put in 
circulation is four million franes, the cost of which wil 
be 840,o00f, leaving a profit of 3,160,o00f to the 
Treasury. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 18. 

A marked change came over the spirit of the dream 
in Wall Street last week. After the semi-panicky 
slumps of the week before, it began with feverishness 
and apprehension, but ended with a brisk recovery and 
renewed confidence. The average gain in the prices 
of securities was about eight points, and out of g1 of 
the more important listed and unlisted stocks every 
one showed an increase, 75 of them three or more 
points each. Much of the advance was due to the fact 
that the situation amounted to a bear panic. On 
Monday and Tuesday, August 1oth and 11th, there 
was no secret made of the fact that strong financial 
interests had taken hold. Whether this was due to 
their thinking it necessary, or because they believed 
that if prices were put up four or five points the public 
would come in, is of no importance. The fact re- 
mains that some of the men whose names are known 
internationally in financial circles, and who control 
several of the largest banks in New York—these having 
an aggregate capital of more than $100,000,000-—went 
into the market, through brokers, with orders to buy 
whatever was offered of certain standard railway and 
industrial stocks, whenever prices touched certain 
It did not require more than 48 hours 
of this for the bear crowd to perceive that everything 
offered was being taken and not only taken, but carried 
away, and that there was danger ol _their being 
cornered unless they succeeded in covering. From 
| that time until the end of the week there was a rush 
| te cover, aided, as had been anticipated, by mvest- 


2,972,450f | ment buying on the part of the general public, and by 
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to some extent, the stories were undoubtedly exagger- strike of the Philadelphia Woollen Mil! Operatiy ee 
ated. As a consequence last week ended with a much | almost run its course. For the past three cae has the riche 
more cheerful feeling than for many months past. strikers have been going back to work in little S the Prussiat 
Even the bank statement rose to the occasion with | of 3,000 to 4,000 at a time, so that at carl disclose 
several million dollars decrease in loans, although about 10,000 out of the 60,000 who originally , — ciencif 
there was an offset in the matter of reserves, due to a | still remain out. Were it not for the fact o_o p= ea 
loss of cash. The latter fact, however, was not given | these are dyers, thus having it in their power to at —" 
its full prominence in the transactions of the 15th | up the mills for want of raw material, the carl gages * 
instant, which was a short day, so elated were traders | would be all over now. As it stands | A trusty 


» it may but lact| 
a week or two longer. Y Dut last | 


at discovering a falling off in the loan account, the In New York 





































uch hae: city the building | eee 
second item to come over the ticker. trades’ strike, while still frothy on ‘the surface, | at more 
The present week opens with a very natural con-|is virtually ended. Enough members of trades’ | of poun 
jecture as to whether all of the recently enforced liqui- | unions there have gone back to work, | rate of 
dation has ceased, and whether the revulsion of senti- | have refused to recognise the authority of Would-be | ompeti 
ment from despondency to cheerfulness, all within a | strike leaders, to break the back of the struggle, The f ; : 
week, is to be permanent. Thus far there have been | threat last week to call out housesmiths at leading | a 
no signs of a reversion to former depressing condi- | cities all over the country to enforce the views of a fey | a the I 
tions. Profit-taking there has been, with accompany- disgruntled walking delegates has already proved all the ata 
ing reactions, but this has been followed by a vigorous | failure. The arbitration committee which has under. ‘hich 
demand in almost every instance with prominent | taken to settle the dispute between the Alabama coal | a Sa 
standard stocks leading the way upward. A signifi- | miners and their employers, at the head of which| zs sa 
cant feature of last week’s developments was the is Judge George Gray, who presided on the Anthr.| ee 
attention paid by traders to favourable trade and other cite Coal Commission last year, is rapidly getting | ; This 
conditions. For months preceding nothing of a gene-| at the facts, and as both sides have agreed to| throug 
rally favourable import seemed to have any influence | abide by the decision, the outlook is for peace there, | aaacel 
whatever on prices in the stock market, while the | One of the results of the work of the Anthracite Coal active 
barest rumour as to an alleged impending event which | Strike Arbitration Commission of 1902, it will be re-| neal | 
might weigh heavily on quotations was given full sway. | called, was the formation of a Board of Conciliation to} found 
The announcement of the Rock Island deal in virtually | settle differences between the hard coal miners of| pansia\ 
acquiring the Seaboard Air Line evidently came at a] Pennsylvania and the operators. That Board of Con-| Funds, 
most opportune moment, both for the company and | ciliation is now at work, and has encountered its first} good d 
for its effect on speculation and investment. It was | serious proposition. The miners deny the right of the) better 
the first thing of the kind to be made public for a long | Board of Conciliation, even with the aid of the umpire) Mr Ba 
time which was not construed unfavourably by some | provided in case of an even division, to decide that they || Unifica 
peculiar mental process. The improvement was stimu- | may be discharged for any cause except membership | ochaft 
lated, likewise, by the announcement of an increase in | in the Mine Workers’ Union, claiming that if such a Deutsc 
the dividend rate of Canadian Pacific, and by Reading’s | decision were arrived at hundreds of them would be} balers 
phenomenal advance, caused, as believed, either by | discharged for trivial reasons or excuses, but in reality | tember 
heavy purchases on the part of the Pennsylvania Rail- | because of activity as leaders in the miners’ Union. | the Cc 
road to increase its holdings, or, as some have thought, | Just how this serious knot will be untied remains to be| But 
by Gould buying, in order to obtain an outlet for the | seen. This, and the stoppage of work in the cotton j actions 
Wabash to a point opposite New York City. Rela-| mills, are the only two cloudy spots on the industrial care ¢ 
tively low rates for money, a most striking situation | horizon. \ vear 1 
in view of the tension on bank credits, low foreign the Pr 


exchange rates, pointing to the possibility of gold im- 
ports in case they were needed, fairly favourable re- 
ports of the cereal crops, particularly of maize, and a 
continued outlook for good trade during the coming 
autumn all had an influence. 

Bankers and others are of the opinion that the 
crisis in financial circles, so far as enforced liquidation 
is concerned, has been passed. None are so confident 
as to be sure there will be no further reactions, but they 
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GERMANY. | 


(FROM OUR OWN CORRESPONDENT.) 


Beriin, August 20. | 
, i ; ie tn an 
The most important event ol the week is the 

change in the headship of the Treasury. Barca 

Thieleman, who occupied this important office j 

for over six years, has tendered his resignation,) 











doubt the recurrence of any of a serious character. No sen sharel 
: : ; ighpare Spawenalhy — = 2 ‘ s "ts . » > Bavarian represeh:}) ; 
boom is looked for in the near future, and none is |@%4 Baron Stengel, one of the 1 cme intere: 
. ° . none . ry Sut 1} 
wanted, but predictions are more or less common that | tatives at the Bundesrath, is gomg & ith in| W the 
. ° ° . : : > chy > with an |) — 
the coming autumn will bring a general level of 15 or | him. The stock market replied to the change with ¢ | playec 
20 points for the best securities above the low records upward movement of 4 per cent. on the Imperial | The 
of the year. - ne New York banks have a much larger | Threes (though in the long run the advance could not | The b 
oroportion o > ans $ sual <z is pass . 9 oa eee isset> || out D 
P ed tic their loans on call than usual at this be maintained), arguing that the laisser-faire, laissé | ie 
season, in order to be in a position to meet promptly lle ; f er Secretary towards the} a 
the western demand for crop-moving purposes. | “"°" policy oo eee Soe - be put an know 
Western banks have also taken time by the forelock | domestic Government market would — sclas \ guns 
° . = : rials ea” Il re ' 
by making loans here this summer on call. Many of | end td. The weakness of the Imperials anc ae war, | 
these have been withdrawn of late, as was to be ex- | Consols is, indeed, a most deplorable affair. When | touch 
pected, which has thrown the burden on to New York | considers that at the last subscription of I : Th 
ins c Bint erg >] y are ‘ owe a . . 8 » ofreredc | OWa! 
eet thus helping to swell their general loan | Threes the public subscribed, instead of the . on 
account. - Susie Be - times more |, ( 
’ a tri £14,500,000, fully £687,000,000—i.c., 47 times "| (Wee 
The general agricultural and industrial situations, ; oe oe ;. though, of courses |} | 
hi Sie. : , —and that in spite of this enormous, thoug™, i | 
while not entirely clear, show considerable improve- ; s tation dropped || 
ment within a month or so. If one goes to other | ©™titely speculative, demand seplcees nderstand | havi 
» ° 7 . . : - 5 ‘ » a > Pa tie , | ay } 
sources for information about the cotton crop than to from g2 down to 89, one can easily hereby H Navi 
. ° . . . ° > . . affarte revs. if Cc Tre 
those who are engaged in bulling the price of cotton, it | how the investing community is affected here>? | ries 
” — . x i alan s “ y snllacnada ae ‘ . . : . new Secretary |) amou 
gee clear that os total — = a? exceed | It is difficult to predict whether the new € “| se 
lat oF < 'e< ag av > e . ° : “a rement, j/ ——* 
— 1 year ago, but may be trom three to four] will be able to stop this downward moveme' } Co” 
weeks late. It is difficult to understand why this| . deal of the fall is attributable to the |} are 
° . e - Ss a yre: - ¢ ‘ ¢ ] / ‘ é; 
Should warrant the speculative price at which the staple ve en ee ne Imperial Rentes- ae 
is held, and this is evidently the view of the New | !™difference of the public towards the iImperis “oh pro- | incre 
England c ill , — hes One sl] ink i sible that in the rc pe I Gove 
-ngland cotton mills, where 75,000 employés are out of | One should net think it possible thé nt., in i 
‘ * alas e c . Cie oe _ cs ° x ‘ . = 2 7 i} x } 
work because of the mills shutting down on account of | vince of Schleswig-Holstein hardly = — nover, | the « 
the high price of the raw staple. The three months’ | V\ estphalia only 1.97 per cent., and even 1m 4 
i 
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the richest Prussian province, only 2 per Dene, of a 

:an Consols are located, as official statistics have 
pa one The domestic Government stocks are ex- 
peer too great a competition from the bonds of the 
age share and State ap orgy the mort- 
gages offered by insurance an ree er re 
A trustworthy authority estimates the amount of mort- 
ages—bonds or otherwise—rural and urban, in 1900, 
. more than 42,000 millions of marks (2,100 millions 
of pounds), an enormous figure, and with its average 
rate of interest of 4 to 44 per cent., a most serious 
competitor to the Imperials and Consols. But the 
Stock Exchange is, as I said above, sanguine that 
Baron Stengel will do his best to interfere in favour 
of the Imperial Three’s, and as it further expects that 
the unavoidable reform of the Imperial finances— 
which is the euphemistic expression for new taxes— 
will go hand in hand with a relief as regards the 
unspeakable bourse tax, the new event was hailed with 
satisfaction. 

This optimistic feeling has not even been shaken 
through the events in the Balkans, though when the 
news of the departure of the Russian Black Sea Fleet 
arrived, Austrian-Hungarian, Bulgarian, and Servian 
stocks dropped rather heavily. But as soon as it was 
found that Russia is not yet disposed to listen to 
panslavistic demands, prices rose again, and Turkish 
Funds, which showed even then great firmness, were in 
good demand, especially C Turks, on account of the 
better terms gained for them through the energy of 
Mr Babington Smith. The Berlin Agency for the 
Unification Scheme, the Deutsche Treuhand Gesell- 
schaft (German Trust Co.), a foster company of the 
Deutsche Bank, is calling together the Turkish bond- 
holders residing in Germany to a meeting for Sep- 
tember 1st, in which, probably, the final acceptance of 
the Conversion Plan will be announced. 

But if German bondholders are satisfied with the 
actions of the committee managing the Turkish affairs, 
since through its exertion the C Turks rose within a 
year 16 points, the same cannot be said of the results of 
the Protection committee of the Oestede Minas railway. 
The Disconto-Gesellschaft issued in 1889 upwards of 
41,000,000 mortgage bonds of this Brazilian railway, 
guaranteed in a certain matter by the State of Minas 
Geraés at 98 per cent. Five years ago the company 
went into default, and in spite of the guarantee of a 
solvent State and the exertions of the German Foreign 
Office, the bondholders are obliged to accept a paltry 
49 per cent. The Transvaal Railway Committee is, 
also, not in a position to communicate to the patient 
shareholders that England has remitted the £135, plus 
interest, the Colonial office offered in May and accepted 
W the bondholders June 4th, and much anxiety is dis- 
played in shareholders’ circles on account of this delay. 

The interest in industrial shares is still increasing. 
The balance-sheets of the coal and iron companies turn 


mort 


out better than was anticipated in June. The shares 
of the Rhenish Metal Works, Diisseldorf, well 
known to the War Office, at Whitehall, for its 
guns sold to England during the recent South African 


war, have experienced quite a_ sensational- advance, 


touching to-day 115, or a rise of 14 points since a week. 


he money market betrays as yet no_ tendency 


towards stringency. 
per cent. 


(Wednesday), and contango rates about 3? per cent. 


The return of the Imperial Bank, published this after- 
aera a favourable movement, the metal stock 
% gained £1,300,000, against £685,000 at the 
eibeee date last year, the note circulation 
S to £57,166,400, against 457,082,300 last 
ment is reflected in a gain of 

a note reserve, against £1,800,000 
‘ast year. Under the heading “ stack," a find an ; aaa \ d 
ames £750,000, a proof that the Imperial | visional, took alarm when it saw that the prolonge 
iment has borrowed this amount on Treasury 
a further proof that the autumn demands of | yesterday a 


hoon, shows 
Corresponding 


me, the total move 
7,300,000 in the 


Mecrease of 
oonds, and 


th } » 
different departments make themselves felt. 





Private discount remains at 3% 
Money at call is easier at 2} per cent. to-day 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 25. 

_ The Empire is going through a severe trial. The 
Emperor, at a time of the year which he usually devotes 
to his health, has now spent a week in Budapest listen- 
ing to the reports of political leaders, who one and all 
tell him the same thing, that unless he changes the 
organisation of the army in a manner to satisfy Hun- 
garian national demands, there will be no peace for 
him or for Austria-Hungary. Not a single statesman 
has the courage to take the reins of Government into 
his hands unless he is authorised to grant what the 
powerful Opposition demands, the Hungarian lan- 
guage for the Hungarians in the army, Hungarian 
flags and emblems, and Hungarian officers to command 
the men. This is the one point upon which the 
Emperor will not give way ; he has sacrificed his own 
individuality, he is satisfied to be the King in Hun- 
gary, to be addressed in Hungarian, to listen to bursts 
of enthusiasm whenever Kossuth, his enemy, is named ; 
he lends a deaf ear to the demonstrations against the 
anthem in which he is personified, and which lately 
acts upon Hungarians as does a red flag upon a mad 
bull; but give up his constitutional rights over the army, 
whose chief commander and organiser he is, he will 
not, and this is where the crisis stands. There is ab- 
solutely no way out of the difficulty, no hope that either 
of the opposing wills may be conquered. 

Since things have come to this point, the fear of a 
separation of the sister countries arises like an im- 
pending misfortune that cannot be averted. The 
tangible proof that this fear is universal may be seen 
in the figures at which Hungarian loans are quoted. 
Within one week Hungarian Gold Rente sank from 
120.05 to 119.45, Hungarian Crown Rente from gg to 
97-35, Iron Gate loan from 88.30 to 86, the River 
Theiss Correction Loan from 156 to 155.25, and all the 
other loans in the same proportion. No doubt Hun- 
gary’s creditors have for the first time realised the 
possibility that Austria-Hungary may cease to be a 
common factor, and have taken fright. It is clear to 
everyone that Hungary’s finest harvest would not be of 
much consequence if the market for it, which at present 
stands at her very doors, were closed. Of course, 
Austria is a sufferer by the Hungarian crisis. Within 
this critical week the standard security of the Vienna 
bourse, the shares of the Creditanstalt, have fallen from 
659 to 639 cr, the shares of the State railways from 
666.75 to 645.50 ; even Austrian Rentes fell slightly, as 
the following table will show :— 








August 25. Augustl4. ff 
10035 sf 








Paper Rente .....cseccseccscceeess 10005 .. 
hail Crown Rente......+s+++-+- 10025 .. 10060 
Silver Rente .......sseeceeeeeecees 10010 .. 100-20 
Gold Rente ......-.-- aéoccsescece Janae ce ee 
Four per Cent. Hungarian Gold Rente 11945 .. 120-05 
Hungarian Crown Rente........---. 9760 .. 99-00 
State Lottery Bonds, 1860.......... 15325 .. 15350 
State Lottery Bonds, 1864...... wee. 24600 .. 24600 
| Anglo-Bank .......sccecceessscees 27250 .. 273-25 
Creditanstalt ........ easeeenesece 64300 .. 659°00 
Hungarian Credit Bank ........---- 70800 .. 728-00 
Bank Union .. .....cescccesesesees 46900 .. 478-25 
Austro-Hungarian Bank.......---++ 1,580°00 .. —o 
Union Bank .....++++--: gnsssdnent 50800 .. 52 
| Austrian Boden Creditanstalt ...... 90500 .. 916-00 
Linderbank ......-+++++: geeseness 40600 .. aoe 
| Alpine Iron Works ....--+ access 35450 .. aoa 
Prague Iron Industry Co. ....-++-++- 1,628:00 ..1, = 
Danube Navigation Co. ...++++++++- 853°00 .. — 
Buschtiehrad Railway ....-++++++- 97200 .. Po 
Northern Railway.....----- Jeeeeeees 5.41500 .. a 
Austrian North-Western Railway .. 427-00 da aan 
Elbe Valley Railway ...++++++++++s a < 
States Railway .....--+++++ pouenwe aa wa os 
Southern Railway ....-+-++e-++++ 7 3 ou iaaae 
| German Mark Notes ..---+--- nten: are ce 


The Hungarian Government, though it is but pro- 


crisis was likely to damage Hungary's credit, and 
| n official communication was published in 
'the papers, declaring that it was not true that Hun- 
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Wotices of Books, 
Haudy Book of Joint-Stock Companics, 





garian Rentes and debentures were offered for sale and 
not bought. A momentary, unfavourable impression 
it is said, was only caused by the doings of speculators. 
It declared that at present everyone is confident 
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a ME 7 ste: - Gore. | 
that the crisis will be successfully overcome in Jordan pod Sone Fiend William Jordan, (Lond 
a very short time, and the situation will most | -p,,..¢ is a twenty-fifth edition - eis Wee 

probably assume a reassuring character in a few| 4, be a standard work on the subjects , aces, Claim 
days more. The reports of a harvest which is} These comprise the formation, mana wi el 
the best for ten years are also likely to impress the 1, edt, and wind. | 


ing up of joint-stock companies, with 
legal decisions on company law. 
published in March, 1902, and the 


business world favourably. These official words of 
comfort had but a passing effect—they caused quota- 
tions to rise for a couple of hours, but then a reaction 
set in, and now the depression is greater than it was 
before the reassuring words had been spoken, which 
are judged to have been too little concrete and much 
too vague to produce the impression that they were 
founded on any facts worth noticing. The result was 
that Hungarian securities were offered for sale, and 
could not be sold except at reduced prices. 

One of the great dangers of the protracted Hun- 
garian crisis is the imminence of new commercial 
treaties. Germany is carrying on negotiations with 
Russia, and if these are successful the treaty between 
Germany and Austria-Hungary must also be renewed. 
The precious time which should be devoted to prepar- 
ing the tariffs for the treaties is spent in waiting for 
Hungary to come to the end of her troubles. In four 
months’ time the treaty with Italy expires, and negotia- 
tions for a new treaty have not even begun. If Austria 
should have to negotiate singlehanded, she would soon 
come to an agreement with all the important commer- 
cial States. Negotiations are so difficult because 
Austria has to consider Hungary’s agricultural in- 
terests so much. In the present unsettled state of 
affairs nothing can be done, and both countries are 
suffering severely. 

The total debt which, according to the calculations 


af a SYNopsis Of the | 
lhe last edition wag 
. , << Present issue gi) 
the decisions since rendered, and brings the work - 
date generally. mT 
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BOOKS RECEIVED. | 

A Handy Book of the Formation, Management, and Wixi. 
ing-Up of Joit Stock Companies. By F.Gore- Browne | 
M.A., K.C., and William Jordan. Twenty-fi | 
Edition, (London) Jordan and Sons, Limited. | 
Studies in History, Economics, and Public Law, § dited | 
by the Faculty of Political Science of Columbia] 
University. Volume XVIII., Number 2. Turgot 
and the Six Edits. By Robert Perry Shepherd, | 
Ph.D. (New York) The Columbia University! 
Press. (London) P. S. King and Son. 





| 
| 
| 
} 
\ 
WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Furthe 
Capital, the Public. Thereon. Liability} 
£ £ 





Amount previously recorded ... ee «+ 90,885,354 
Issues of the week— ; ae 
Columbian Petroleum Co....... 40,000 .. 40,000 .. 1000 .. xa 


40,000 








i .» 10000 .. 0m] 
of the expert Neurat, Hungary owed to foreign investors | Total offered for subscription to date Total offered for subscription for we| 
as far back as 1898 was four milliard crowns, of which | yr ceseee. £90,925,354 | 1002... ncessvessssssss 21533119 
14 milliards was held in Austria. The debt has since} 1902 2..2.2.00.IIIIIS eS | ee ae 
then increased considerably. According to the last en P7ronareves vo ageeesy 129,899,424 | 1899......0c.ccccceeeens 1s 
returns, the commercial exchange between Austria and | 1899 ......c0e-seeeeneeee PETITE | TMD. ov cccrccocnreeens a 
Hungary amounted to 483.8 million crowns for imports 

. Cs ae ae 
from Hungary to Austria, and to 505-1 million crowns MEETINGS, &c. 
for Austrian exports to Hungary during the first seven pawn 


months of 1903. Imports from Hungary had increased 
by 14.8 millions, exports to Hungary by 31.7 millions 
as compared with last year. The goods imported from 
Hungary to Austria were either agricultural products, 
cattle, or timber; the bulk of Austria’s exports to 
Hungary consisted of manufactured goods. 

According to the Hungarian Agricultural Depart- 
ment’s report of the 24th inst., Hungary, far from 
suffering from the wet weather which has visited more 
western countries of Europe, is now threatened by 
drought. In many parts the corn has been thrashed 
and put away, in others this process is now taking 
place. Maize, potatoes, vegetables are not so satisfac- 
tory as the corn harvest has been. Hemp, flax, and 
hops promise well. Tobacco has been cut, and has 
given excellent results, the leaves being large and of 
good quality. Sugar beetroots are well developed, and 
promise a good harvest. Wine is profiting by the heat, 
but the vines have in many parts suffered from perono- 
spera and oidium, and insufficient care on the part of 
Hungarian viniculturists. Of fruit there is no great 
abundance. 

The exports of sugar from Austria amounted to 06. 
million crowns during the first seven months of the 
year, that being 13.7 million crowns more than during 


UNITED "AFRICAN EXPLORATIONS, LIMITED. 


The annual general meeting of the shareholders _ anes 
African Explorations, Limited, was held on the a7ul bien 1 
Winchester House, London, Mr R. J. Price, M.P. (the chairman, 

residing. : ia ale 
The ~ (Mr A. P. Mack) having read the notice ¢ ae 
ing meeting ; nds fot 
“i. Chaeeek said: The accounts have been in your hans 
some days ; they are simply drawn, anda few words a . 
explain their position. In our balance-sheet "= whi h 
shares as our issued capital, but since the at. , 2 all kno 
made up we have issued, under the option, whic a a ai 1; 
of, a further 5,000 shares, so that our Ee ee a ccisias 
>o,600 shares. The item of sundry creditors inclecer 1 . 
for the income-tax on the profits that we expect oo is sense 
upon ; and, although they are not creditors in ore ‘tok C 
I have no doubt the Income-tax Commissioners Wi" cred 
that they share our prosperity to some extent. ‘ yn = oot 
you will see the item of investments. The re ‘Aine 
has explained that we have altered our Nile Valley BO" | 
the amount at which it stood in our books, w4! Ee 
tively small, to the amount at which it appears = cf a 
balance-sheet—that is to say, the sum 0! pp ath enh ot 
valued the shares at £4 a share for our \ ld ae is below} 
share for the new shares. As you are all aware, ti. | 

{ 














; ; sce matters the marke 
the market price, and although in all these ma 


‘teri ral 

price must not be taken as a criterion for Zo the old 

same time I believe in valuing them at /4 for ae valuation, % | 
. , r nservaluly 

£1 for the new, we are making a very conse 


“9 *” ~_ ing more than 4 nt 
that our £80,346 is, I think, something . adopted the prit:| 


o = he 
es in bulk, at @ 


acept. | 
paper ase | 
I 





the same period of 1902. The quantity exported was | With regard to the other ere a anal stock, or a 
eee . . 7" - . ark { } iy tiave *nese f 

394 million metric cwts, or 770,000 metric cwts more | “iple of valuing them at the market price "ve believe thes? 
than last vear the price at which they stood in our books, Dut loans, advances | 
, ss on the whole represent fair values. The item 0! * + we | 


m oney; and 


. ; - : ‘ ; ; ‘nvestment of . 
The receipts of the Austrian States railways during | and interest is a mere temporary inv estment © ninary expenses 
the month of July, 1903, amounted to 22,306,600 cr, or have ween a somaie pevgonee © pt Sat $0 have writes 
; ‘ natal . —sc y pos r thin at we ougat t h 
av8.oar ce less the Lae Salis "si hati ‘some people may possibly drely Rep OR ! 
: } ess than dur ng Ju y, 190 The cause of | og » little more—and we show that we do not kee 
the decrease of receipts is the rainy weather, which was 


——e : ie od < s by one | j 
; : . in the office, for it is represented in the acc vepectable one. tf 
a hindrance to passenger traffic. During the first seven | while our general cash position was a very respect@? © ©” oy | 


; ee ae c. dne—t will 2 ey a 
months of the year the total receipts were |'5 indeed a remarkable position, and is due 4 jack: | 


e 


os 1 of gooe ot 

35 z : entirely g ment, but to a good deat of 6 nt We |) 
135,001,000 cr, or 1,582,411 cr more than during the | pecagcs thee fe eee hat in our Egyptian investment © | 
same period of 1902. ; shown by the PO” | 


were extremely fortunate. The net result, as sb 
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loss account, is that we have made in profit practically the 
and lo issned capital; and assuming we are right in 





r 
amount of ou : 
thinking that our shares are worth as much as we value them at, 


; ed the value of our undertaking. The item 
= = a at, may perhaps, in the mind et scene share- 
en seem to rather contradict the estimate of cash profit 
— ae May. In that circular the profit on Nile Valley shares 
on was stated to be £19,375, Whereas you see that our cash 
ee Although the £19,009 is, in fact, profit made at that 
date on sales of Nile Valley shares, we have debited as against 
that one or two small losses we made on other investments, and 
also one or two expenses, which, on thinking the matter over, 
we do not consider ought to be in that particular entry. These 

e, in fact, payments in the nature of losses on investments in 
Seer and the auditors, no doubt, considered that they could be 
— erly included in that item. So that the profit on shares 
Pais a net profit on our general share transactions and on cog- 
nate transactions. The profit by valuation of shares still on hand 
refers to our Nile Valley shares and other holdings, which you see 
valued in the balance-sheet. On the whole, I think you will 
agree that the results, as exemplified by the balance-sheet and 
rofit and loss account, are of an extremely gratifying nature. 
The fact that we are not asking you to declare a dividend to-day 
by no means precludes the possibility or the probability of a 
dividend later on in the year, or in a comparatively short time. 
We quite realise the fact that shareholders have not put their 
money into our company for us merely to look at it, but to return 
profits, and while they are willing to have a capital profit, they 
also expect to have an income out of it. We realised that 
position, we sympathise with the shareholders, and think it to be 
quite the proper view, but we think we can see our way to give 
them a large capital profit and ultimately a larger dividend, pro- 
vided we do not distribute a dividend at the present time. That 
is the policy of the board. I cannot go into details ; but it has 
been carefully thought out, and I believe we are uranimous on 
the subject, while I do not think the shareholders will have any 
reason to regret our decision. As regards the working of the 
mine, I have comparatively little to tell you. I have described 
the mine so often that you must all be acquainted with what it 
is believed to be by the professional advisers, and I have nothing 
to add to what I have said before. We have every reason to 
believe that the deposit is of a permanent character, and to hope 
that it is going to be somewhat abnormally rich. If that is the 
case, then the Nile Valley Company is going to be a very suc- 
cessful one, and we, as half-partners in it, shall get very great 
advantages from being members of that company. But, as I 
have informed you, we do not propose to limit ourselves or our 
operations to the Nile Valley Company, or even to Egypt. We 
have, as you know, obtained a partner in the Nile Valley 
Company, and although there are some people who think 
that we paid too much for our partner, still he is 
a valuable one, and you cannot get valuable partners 
without giving them considerable advantages, and we were glad 
to have him even on those terms. Now, the Nile Valley Com- 
pany is, therefore, well launched, with good working capital and 
strong people behind it, and we have a good reputation, we have 
a good quantity of funds, and we think we see our way to other 
important business. That being so, I think it not unlikely that, 
although this report is distinctly a satisfactory one to lay before 
you, and has given your directors very great pleasure in com- 
piling, our future reports may be of a not less satisfactory 
character, and perhaps even more so than the one we have 
been considering to-day. I beg to move, gentlemen, ‘“‘ That the 
directors’ report and accounts be received and adopted.” 

Mr F. M. H. Young seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ee eee 





AFRICAN CONCESSIONS SYNDICATE, LIMITED. 


_ annual general meeting of the shareholders in the African 

oncessions Syndicate, Limited, was held on the 27th instant at 
2 London wall buildings, London, Mr W. A. Wills (the chair- 
man) presiding. 


The acting secretary (Mr A. H. Wabe) having read the notice 
convening the meeting, 

The Chairman stated that the total authorised capital of the 
ae was £50,000, of which £23,314 had been paid up. The 
es of obtaining their concession stood at the small figure 

411,466, owing to the fact that the financial pioneers 

; the syndicate, Mr H. B. Marshall and himself, as- 
7" their rights to it practically without consideration 
eapit os _ above the right to subscribe the working 
. a to their financial position, he observed that 
of “which investments of £13,051, practically the whole 
tincalled cans esented Rhodesia Railways debentures, and 
alomaees apital to the extent of £26,700, so that their total cash 
subscribe st. ce to about £40,000. This sum had been 
Purposes Th what he might describe as purély preliminary 
vey of the Victo, had, in other words, to carry out the initial sur- 

ultimate wt Falls, and to devise a scheme upon which 
Penses in th: power company would be based. The total ex- 
e well at direction should not exceed £10,000, so that they 
mately, of ieee s for the object immediately in view. Ulti- 
taking-perhar tse, they had to face a very large financial under- 
expenditure af won’ Of the largest in the world, involving the 
© of millions of pounds. From one side of the pro- 
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he Nile Valley dealings, referred to in the circular we | 
shares sold is now put down at something under 
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position they had an easy problem. They knew that they had 
illimitable power, they knew that it could be harnessed, and they 
had a great advantage in the shape of the Niagara organisation 
to work to asa model. The Chartered Company, whg held half 











the capital of the syndicate, had granted several extensions of the 
period for surveying, which had enabled the preliminary work to 
be postponed from year to year. The next step, after the sur- 
vey, would be the formation of the power company, and here he 
might say that he supposed their initial outlay would be at least 
£500,000, and that the subsequent expenditure would doubtless 
Tun into many millions of pounds. Fortunately, they had 
powerful financial allies who would be of great assistance to 
them when that period was reached. The ultimate develop- 
ment of the project in front of them was so large that he doubted 
if any one quite grasped its probable future. At any rate, he 
thought it was quite certain that the enterprise would proceed 
from development to development, and that in, say, 20 years’ 
time, though great things would have been done, they would still 
be on the eve of greater expansions. 
the falls were wonderfully well shaped for harnessing, owing to 


their sheer drop from level to level. He had just had the 
pleasure of discussing the 


He might mention that 


ur ; scheme with Major Coryndon, 
Administrator of Northern Rhodesia, who had recently come 
from the falls. Major Coryndon had told him, and this was an 
important point, that the country in the immediate vicinity of 
the falls, and on both sides, was extremely healthy, both in the 
wet and the dry season, and for that reason power townships 
could be established on the sandy hill adjoining the falls. In 
conclusion, the chairman moved the adoption of the report and 
accounts. 

Mr. I. H. Hirschler seconded the motion, which was wnani- 
mously agreed to. 

Some formal business having been trans 


actéd, the proceedings 
then terminated. wis " 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS 





i Estimate RECEIETS.——,' ———ReEcEIPTs.—~+ 














| for the AP! 1, "03, Apl.1,'02, Week Week 
ose, Aug. 22, | Ang. 23, | Aug. 92, | Aug. 25 
7 sa Us. y e- » | . 2 | o 5 
STS. | 1905. 902. 1903. 1902. 
Balances in Exchequer z £ £ Zz 
ist April :— i 
Bank of England ...... wa 5,887,524 8,080,383 - we 
Bank of Ireland........ 749,603 486,564 
C6ur0aT OSG ws tll! 
REVENUE. 
| £ & a 2.5 oe 
CGMS seis scccddesccccss | 34,640,000 13,628,000, 12,760,000; — 699,000} 611,000 
TEECISS . cccccotccccosecess } 22,700,000 11,938,000) 12,304,900, 1,165,000; 1,160,000 
Estate, &c., Duties ........ 13,300,000 5,492,000! 5,980,000) 176,000, 120,009 
EE Kicvccntimaseoueie’ 8,400,000 3,215,000 3,375,000! 170,000, 170,000 
Land Tax and House Duty| 2,600,000 550,000 580,000 ai j os 
Property and Income Tax) 30,500,000) 7,418,000/ 8,122,000) 99,000| 69,000 
= aes? 15,300,000! 4,69C,000' 4,580,000; 140,000' 130,000 
Telegraph Service ........ 3,800,000) 1,560,000) 1,515,000! 160,000 160,000 
Crown Lands ........-..+.. 445,000, 9 140,00€, 140,000) . .s 
Receipts from Suez Canal } 
Shares and Sundry Loans 935,000 578,708 578,002! ain | as 
Miscellaneous ............ 1,650,000 624,849 677,120) 55,000 55,675 
oo aan enre aoe one ae 
*Revenne...... «+» «{144,270,000! 49,834,557) 50,611,122) 2,664,000! 2,475,675 
j - = } 


Total,inclnding Balance ..|_«. | 56,471,584 59,178,069, 


OTHER RECEIPTS. i 
—. of Advances for 
a 


lhion, WDs cide cg octsegged oe 170,000 385,058) * 
der Telegraph Acts, 1892 
ae 4 Sea etamah ice 
Under Uganda Railway 
Acts, 1896 to er ae ee 28,000 160,000 ee | Se 
Under Naval Works Acts,| { 
1895 to 1901 ween eee nes| oe 438,000 1,568,000 +e 
Milita: orks Acts,| i 
PT te 190k senses. ve | 1,000,000) 1100000 .. 
Under Land Registry (New ' 
Buildings) Act, 1900.....-. ee 4,000 “a ve | ee 
Under Pacific Cable Act, oo ed 
WO. viv dcdabeecagetceds< ee ee 645,445, ee we 
By Issu2 of Consols ander | 
The Loan Act, 1902 .....-. *e ee 20,825,000 *° oe 
By Issue of Exchequer | 
Bonds, under > | 
1900... ee eee eonmi ws lle lO 
Transvaal & Orange River’ 
1 Colony Payee t of, 
sum voted as a temporary; 
nen fe oo | 3,000,000 és te ea 
emporary vances, de- a 
ficiency gecscnasts - = ‘i 3,700,000 m4 
Temporary Advances, Ways 
and Means ...e.-ceseeess ‘en 4,000,000, 1,590,000 es 
Bia iin tines sosmenu: 
Total ... 66. deveveee j 72,383,956. $9,485,572) Jo 
*Revenue, as above ......--- 144,270,000; 49,834,557, 50,611,122 = 





Payments to Local T 
tion Accounts :— 


Customs ....cesccccess 76.592 


219,000 81,353 


326,000 
55,000 





een 5.333000, 1,511,387 1428767) 238,00 
Eatate, be, Duties .... 410,000 1645633 1,790,799 135,000 

Pelli in ccvescvesae | 9,962,000! 3,253,612 3,300,919) 381,000 373,000 
Total Revenus includ- 


ing payments to teal 153,932,000 53,068,169 53,912,041 
Taxation Accounts .. i j 


eee ean 


— 
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EXPENDITURE AND OTHER ISSUES. LIFE 
SS ee | ROCK  corisssurance 


Total Issues out of the Exchequer 
yvy to meet Payments from _ESTABLISHED 1806 


jE | WWEALTH—SECURITY-sTagp, 
Supple- |Apl.1,'03,,Apl.1,'02; Week | Week | 


ended | ended 





mentary 


Paid in Claims upwards of .. £12,200 LiTy | 


aime upwards of .. £1: 
E A Aug. 23, | Aug. 22, | Aug. 23, | Provision for Old Age Pe 
= ag. 22, | 1902. | 1903. | 1902. nsione 


mates) Low Premium Rates for Without Profit Polici 


| 
os siSunan Sao wee 
National Debt Services ....| 27,000,000| 12,195,661) 12,622,375) .. | .. | WORKMEN'S COMPENSATION 
} | 
j 





Other -~emene Fund EMPLOYER'S LIABILITY—PERSONAL ACCIDE 
1,640,000 


NT 
Gervicss .....---.+.-0+,. 676,899, 685,635 | we FIDELITY INSURANCE, UPSLARY- 
Pa aa to Local Taxa- | catidsenisioadiicee 





11 23 231,572 | Branch Offices—BELFAST, BIRMINGHAM, CAR } 
supply Services... Papen Ee atten 65,551,132, 2,506,000 2,519,000 BURGH, GLASGOW, LEEDS, GARDIT, Donn, -_ 

nr “Chief Office —15 NEW BRIDGE STREET, LONDON, Es 
For Advances for Bullion,&c GEORGE 8. CRISFoRD, Actuary, | 


Applications for Agencies invited, H 


oe] 
| 


Scottish Provident. 


For Exchequer Bonds 
issued under the Supple- 
mental War Loan Act, 
1900, £10,000,000. Less— 
Paid off by National Debt) 


; 


ER ISSUES, 144,186,000 ST 16243 179,090,714 arene 2,519,000 | 
OTHER I U = | 


| 


oe ; 

n egraph Acts, 

De cic giinas] °° | “une MnO : Institu tion 

_ Acts, 1896 to 1902 ........ ae ae . 

Unies He io Works Acts,| | @ 900,000 | (ESTABLISHED 1837. 

Under Bitary Werks Kote, MUTUAL ASSURANCE WITH MODERATE PREMIUMS, 

a GOL ......--00-..| se | 2,050,000 ae oo «=| Accumulated Funds exceed £12,500,000, | 

Under Land Pena — ¥ | 4,000 5,000 ale The Surplus at the 1901 Investigation was £1,581,000, | 
wher Pacific Cable ‘et, 576, 648 Bp Over 60 per cent. of the Members who died during the Septenniun | 

Under "Pubiic’ Balidinga 6 were entitled to Bonuses which, notwithstanding that th | 


Premiums do not as a rule exceed the non-profit <i 


Expenses Act, 1903 ...... .. | 44,000 Pirate 
ke other Offices, were, on the average, equal to an addition of 


Deficiency Advances Re-| 














| Dee 
wee ak tins hivenendl ay or ae SOR ee j | over 50 per cent. to the Original Assurances. 
repaid Lae i oe 500,000) LONDON: 17, KING WILLIAM STREET, E.C, 
— ‘es WEST END OFFICE: 17, PALL MALL, 8.W. | 
| | 66,630,248 84,832,562 HEAD OFFICE: 6, 8T. ANDREW SQUARE, EDINBURGH. 
Balances in Exchequer :— |——— ———_ So, a — 
Benk of England ...... | sin | 4 766,191 "3,882,859 


Benk of Ireland........ we | 987,522 770, — 


ees 

ade 

a 

Sn | 5153.713 es 
ee | 2. | 72,383,956. 99485,572|__. nae’ 
| 

| 

| 








Treasury, August 25, 1903. BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACcoUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, 7 
the week ended Wednesday, August 26, 1903. 


Tue following is the monthly return showing the — DEPARTMENT. . 
amount received from, and paid to, Trustee Savings’ | notes issued ........ 52,406,120 Government debt... 11,015,100 | 
Banks and Post Office Savings’ Banks in the United Other securities .... 7,434, 
Kingdom, by the Commissioners for the Reduction of Gold coin and bullion 33,95612 | 





SAVINGS BANKS RETURN. 


52,406,120 | 52, 406.1 
the National: Debt, including transactions on the | oncrcnsgg 52,08 | 
BANKING DEPARTMENT. 
Savings’ Bank Investment Account during the four | £ £ 
weeks ended August 22, 1903 ° -- _ Proprietors’ capital .. 14,553,000 Government _ securi- 
sibeipesenstlpeieten . | Rest... cccccccccccees 3,510,590 CHES ceccceces vevee 20,268,841 | 


Public deposits* .... 8,779,756 Other securities ..., 24 810,212 | 


Bilis..ccccccccccce 159,294 

















The ‘Bankers’ Gasette, = 


| 


| Total A t-| Total A t . 
| otal Amount Paid Amount | Other deposits ...... 43,286,965 Notes .......... + 23,045,125 | 


——— Commissioners. | Seven-days and other Gold and silver coin. ee 2,145,427 


| 


| 
} 
| 





I ictreeaecane erga cna abnmnameres.scmuisdcsuielaatnast eae ani 


| 


| 
} 
| 
| 
| 
| 


\&et | Bank Rate. 


| 


Trusrer Savincs’ Banxs:— | d Pm ) FO FS 
-. neney and tatevest anottied ia oe + 445 ~ a a0 536 5 70,269,605 70,269,605 
or stoc 
Laiakiosmemtasued | tn 9.4 4 ee Govinge Banks, Commntestonsrs of Hations! Del, 
Transfer certificates to and from Savings'| widend Account. . ; 
Banks and Post Office Savings’ Banks) 2,222 0 1 | 85514 5 | Dated August 27, 1903. E. M. HARVEY, Deputy Chief Cashier. 
. —\| — Ps | 
NE a iciiddicaocsodinvinces | 5501416 7 | 239981 9 4 eannmnes See 
alii Matalin Cas: ' The preceding accounts compared with those of the previous | 
In money and interest credited.......... 34814 18 11 271,000 0 0 week exhibit :— 
For stock sold or purchased for the} | Increase. nr 
Savings’ Bank Investment Account. . -.| 71419 3 0 | 157,921 3 0 . 
Transfer certificates to and from Saving: | Circulation (excluding 7-day and other bills) .... 18,385 «++ +++. * 
Banks and Post Office Savings’ Banks| 855 14 5 2,222 01 | Ruble Gaguane uae peaessoanasesbaavesssbers wo 119,268 «servers 24.155 
Sesiisanaeepnds iiatianaleel IIIS: ocnccastcincvadcodssscecaccsoscoes a aca ieee , 
Si ndetenabiasnssbascebucuiee | 107,089 16 4 | _ 431, 145 3 iS Government securities .......0+eeeeeeereeeeeeeee OX: eee a 
— —— een rea earner renee PUREE ccncscvvccapewesceeccessenecoece +o ayessese ' 
— eee eeccererccecccccecesesesccocsecessesses S63,T50 sc ceeveee nist 
lat Correspond- lat Correspond- WMD ccccccncecccccscccccessogecsescovecscoesoces oe eseeeeee 
| At aoe 22, ing Period Last|ing corenona | HOBOFVE....ccccccccccccccccccccccccccccssesccccess 620,365 «+++00+s ” 
——— a = Sew oll Encl The following shows the amount of circulation, = 
Total amount at the credit of: £ 84 £ sd & 5 4 both departments, Banking Deposits, Banking at 26,1983: 
e fund for the Banks for’ ust 20 
RUD ei ctce cent tox a | 51,978,000 13 6, 52,162,967 6 3) 51,791,692 4 4 and Rate of Discount, for three months ending August 2, TT" "_ 
The Post Office Savings’) | | 23 
Banks Fund............-. 245,533,393 5 5/145,857,446 12 2 143,250,262 6 2 | Gola ar Securities 32 
- | nfrom | ; a 
TRE sc ccovesekaat {197,511,395 18 11,198,020,415 18 5195,041,954 10 6 | Date, ces Abroad or | (S°1USINE Deposits Banking Reserve. $2 
S aeiecelanainaiommecoht | ut for : Sa 
Savincs’ Bank INVESTMENT ae. | | ment. 
ACCOUNT :—= | | ee . 
wee enoenh ot torts bet | creer ae} aentcemeteese| eaten) aemnieeneee) as nen | TT 
or depositors in— 1903. £ a ik ad 
Trustee Savings’ Banks ..| 2,030,092 15 0 202248412 9 1,849,734 8 42,308,049 ng - 
Post Office Savings’ Banks) 15,285,870 17 7) 15199897 1 0 15822870 § . sii eeiony in| seaeeen (aetaistans esha is 5 
eerie [ ametes 17'37,419,573, 179,000 in| 28,771,165 50,318,632, 41,367,905 OSs Fh 
TD cen aha ien tae | 17,313,963 12 7 17,222,381 13 9 15 672,604 17 4 17 4 24 37,7 100,000 in| 29,031,945 51,865,385 42,887,143 Q 
ee | July 1 37-312 188 in| 30,207,859 58,973,688, 52,987,569 reas si 
18 36,725,808 13,000 out, 29,983,605 40,512,372 41 Ot eh 480 Sli 
TO READERS AND CORRESPONDENTS. aalseeeees 1} 28,000 in| 29° 468090 48,482,442 41 359, a es a 
i ’ ’ 49, 1 l 42,950, 
The Editor of the Economist cannot undertake to return rejected | Aug. “3 Soot ene "28.000 * Sis Ms cae terete ; ei 
communications. 12'35,272,514 13,000 out} 29,694,115 47,735,475 sear 451081 — 
C 19)35,737,797| 22,000 in| 29,942,610 ‘51,971,608 3/079,055 25,190.52 “<= 
ommunications must be authenticated by the name of the writer. 26/36,101,47 108,000 out) 29,360,995 52,066,721 
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—e CU 
August 29, 1903. ] 
Bia. 


Subjoined is our usua 











Consols, th 
riod of three y 
as ten years back, viz. 











At corresponding d = 


with the poceens week. 


| Ang. 28,| Aug. 27, | Aug. 26, 
il. 1902. | 1903. 


ang 2 | Aug. 
| — oe. 

— £ £ aS. £ 
ienlaio®. els) ss Sas, 29808.725 29,719170, 20,829 365, 2956095 
fe deposits ..s-e--->- fee tr 40007436 42.018'553| 41'367140 43.286 965 








| 26,273,773, 25,190,552 


iqbilitieS ------+++++"" 47k | 524 513% 481% 
co discount ... | 5 4 2 | 3% 3 | 
Marketrate, 3months’ = 348 


¢Consols* ....-+++ 7 
Pes of silver per 0%, ...- ota | ot 4nd | Be 


fwheat .. 31s 5a 
Average Die aris an oy asi a 253075 | "aa os 25.15-20 
— Amsterdam (short) es B12 BS 12.141 


ths 
cicalenboens eheee. rc si, 138,785,900 157,049,000 152,750,000 


* New 2? per Cents.—Goschens. 


The amount of the “other deposits "’ compared with the “ other 
securities,” showed in 1893 an excess of £4,850,078, and in 1900 an 
excess of £14,034.243, in 1901 an excess of £16,363,707, and in 1902 
an excess of {14,389,875. In 1903there is an excess of £18,476,753. 

At the corresponding period in 1900 the Bank rate was 4 per 
cent., and a sum of nearly £2,000,000 in gold from abroad having 
been received, the tone was easy. In the open market best three 
months’ bills were discounted at 3$ per cent. Silver advanced 
from 284d to 284d per ounce during the week. Stock Exchange 

rices were firm, a substantial British success having been achieved 
in South Africa. 

In 1gor the Bank rate was 3 per cent., and after giving way a 
little, discount rates in the open market stiffened up, though the 
quotation for best three months’ bills were only 2} percent. An 
issue of {1,000,000 Treasury Bills for twelve months was taken up 
at an average of £2 19s per cent. 

At this time in 1902 the Bank rate was 3 percent. The market 
was short of supplies, and was borrowing from the Bank. There 
was a possibility of gold being withdrawn for the United States, 
and discount rates were firm, the terms for best three months’ bills 
rising from 2} to 2§ during the week. On the Stock Exchange 
business was quiet, but prices were firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase | 
or decrease to date in each case :— 


(000’s omitted.) 
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Weeks a Stock Exchange | Consols Pay |“ Fourths ” of 


Ending. _ Total. Pay Days. Days. | _the Month, 
eo £ - Date. 7 | Date. | l ae ‘Date. ae | 
1903. | 1902. | 1 
eee 4,16°922, Jan. 29) 68,702, Aug. 
Jane 3.... 209,039, Feb, 12 61,227,, (Sep. 
hadi 177,090, 64,882, Oc 
aay 222,388,’ Mar, 
Divecact Siar 31 . 
ates | |April 17) | 1903, | 
dads 210,758, . 30 ABT 
Sama 211 486, May 
peeese} 174,145, 


44,019, Sep. 4 30.214, 
44,533, Oct. 4 29,086, | 
45,167, Nov, 4 

207, --- 4 


j 903. 
45,420,'*Jan.5\ 39,705, 
53,418, Feb. 4 31, 113, | 
63,719, Mar. 2 48,949, Mar, 4 35.081 : 

195,169, June 62,070, Aprill, 6,363, April 4 nee, 
pseaee 176,492, | 65,735, May 6 43,082, May 4 34,847 
Reese 193,493, July 56,194, June 2 54,836,June4 34, 093, 
koeaes 205,167, 29, 64 »133, July 1 61.249, July 4) 29,693, 
bénwes 152,750, Ang, v Aug. 6 47,836, Aug. 4, 41,482, 





g 918,725, 4. | 
1,007,315, or 
aed 88,590, ee 








411,73 .. 


378,411, .. 
+ 32,762) .. 


6,716,345, | 


tal 5am } 6,628,923, 
or od i+ 
in 1903 } 87,422, 


| 278,505, 
| 263,945, 
+14 560 














l= 879% 4. i= 866% ee |= 552% 

¥ ee | 570,337, ee 385, 
| ce.) 4 Sebdes) «52 | ASsaieae,) 3. | apaon7), 32 | 392.279, 
a | | + 467,573, — 15,869 .. + 86,290, .. |— 7,119, | 
7 =__ 489%! wi 00%) me TBS). im 181Z | 

* “ ” i ei a aa on 

ed The‘ fourth” fellon Sunday, + The “fourth” fe fell on Bank ‘Holiday. 
) in 
tow ___ PROVINCIAL ae RETURNS. 








| 1902. Inc. or Dec. 
a eenesseenmeessseeseen | camer, 
— 7 £ £ 4 
yen] to Aug. 15. as» fI58,676 300¢9,te4 900 +-3,90,400 262 
ending Aug. 22..) 3,695,20u} 3,620,300|+ | 74,900 2:07 


Total to date +++++4/157,370,500 153,375,200 + 3,995,500 2°60 
LIVERPOOL | —— 
Jan. 1 to Aug. 15 


Week ending Aug. rs 2.764, 100 2,490,600 + 273, - 10-98 | 


Total to date oeveee(Lll 190,500 108,028,400 +3,165,900 2:93 
BIRMINGHAN— 


Jan. 1 to Aug 15 
Weck itt 35-+55.. sag 0) Bogan 00 — 421,800 1-17 | 








{ 











“a  \ OO LaAebdilitics | 1 


T | gee | Bank Rate. 














| 





| 
| 


Aug. 22., 
Total to date 





sesess! 36,527,800) 36,949,900.— 422,100) ~ 444! 


THE ECON OMIST. | 


1 table, affording a comparative view of NEWCASTLE-UN-TYNE— 

k Returns, the Bank Rate of Discount, the Price of | 7 
_ e Price of Wheat, and the Leading Exchanges during a 
ears aye with the present date as well | 


"| 12'4147595 18,021,510, 16,389,417 15,582,336 20,268,841 | 
seas 423 5913195 25,649,846) 26,977,265 24,810,212 | 


27, 
818,437, 35,370,221 39,410,247, 37,928, 138, 36,101,547 


902. | 
43,497, tAug.5) 41,144, 


108,426 ,200 105,533,800 + 2,892,400 2-74 | 


800— 300, 0-04 


1513 


Jan. 1 to Aug. 15...... | 49,646,100 48,617,000 +1,029,100 212 
Week ending Aug. 22..| 1,526,200 1,564,400 — 38,200) 2:44 


Total to date ...... 51,172,300 50,181,400 + 990,900 1-97 

BRISTOL— | 
Jan. 1 to Aug. 15......) 20,004,300 19,864,200'+ 140100' 0-7 
Week ending Aug. 22... 619,500 5326004 86,900 16-1 
Lt 





_Total to date | anaes __ 20,623,800 20,396,8 + 227,000; 


The principal items in alates latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 
| sponding statement of last year :— 


BANK OF FRANCE, 











| 

| (Comparative Increase 
, Aug. 20, | Ang. 28, = Decrease. 
1903. 


_|Last Week Last Year. 


. Aug. 27, 


1903. 








ASSETs. z£ £ £ £ 
Coin and bullion—Gold 102,246,900 102,300,900 104, 996,900 —  54,000'— 2,750,000 

_ Silver, 44,860,000 44,970,000 44,902,000'— 310,000 — 42,000 
Government securities 15,704,000, 15,704,000 15,704,000, 


1 
} 
| Discount and advances. . 41,75%,000, 36,547,000 ST AB8.00G, - 5,207, 19+ 4 056, eco 
| LIABILITIES. 
PNG siiticciacanoesegne 164,822, 00 165,643,000 160.192 00 - 821,000'+ 4,630,000 
Government deposits . , 10,446,000 7.208,000' 9 509,000 + 3,238,000 + 937,003 
20,026.000 17.871.000 _23.942'000) + _2,155.000'— 3,916,000 
| 


Private 2 deposits ..... eee 
IMPERIAL BANK OF GERMANY. 


Aug. 23, | pug. 15, Aug. 23, | 4 
; 1903. 1903. | 1902. T.ast Week Last Year. 
ASsETs. ae ; £ £ if 


| ! | 
Coin and bullion ...... 48,801,000 47,502,000 51,539,000 + 1,299,000 — 2 738,000 
Discounts and advances 41 144,000, 42,387,000) 37,977, 0CO — 1,245,000 + ; 167,000 


LIABILITIES. 
Notes in circulation ....| 57, 166,000, 58. 138,200, 57,082,006 — 972,000 + $4,000 
28,679,000 26,912.00! 32.459 990 + 1.767.000 — 3,780,000 


Current accounts ...... 
BANK OF SPAIN, 





~ | Aug. 22, | Aug. 15, | Aug. 23, — | 
- ws | _ Last Week| Last Year, 
ASSETS. | £ £ 
SG) i anectocannnnnedad 14, 624,200 14,617,000 14 S100 + 7,000 + 593,000 
CS ichaveeubavacénee 26,145,000 20,099,000 19,560,000+ 46,0004 555.000 
Foreign correspondents Byte 1,503,000, 464,000+ 63,000 + 1,107,000 
Loans and discounts. . 855,000; 43,108,000 47,998 990 — 6,253,000 —11,143,000 
Spanish 4 % stock ...... ie 410,000) 14,770,000 14,770,000 — 360,000 — 350,000 
Treasury Pills, obliga- 
TINGS: 6 ccctcnvxcs 10,009; 8,090 49.000 + 2,000— 39,020 
LIABILITIES. | 
Circulation ............ 65,289,000, 65,878. 900 65,040,000— £89000 + 249,000 
ews and current } 
OUNTE.......---- 00s __ 24,586 000' 24,539 300 3.730.000 + —-47.000'+ — 855,00 


“NATIONAL BANK OF BELGIUM. 


Aug. 20, , Aug. 13, ; Aug. 21, 
1903. = 1902. ast Week Last : ao 


£ 
4,411.00 4,345,000 4,756,000 +  65,000— 345.000 
| Other securities ........ 21 +185,000 —i 19,056,000 + 77,0% + 2,127,000 
LIABILITIES, 


Notes in circulation ....| 24 240,200, 24,578,000 23 967,200 — 338,000 + 275,000 
Current accounts ...... | _3,135,000' 2,799,000 2,422,000 + 336,000 + 713,0C0 


‘a AUSTRO-HUNGARIAN BANK. 


~) Aug. 22, Aug. 15, | Aug. 23, ; 
1903. 1905. 1902. 
£ £ £ 


ASSETs, } 
Coin and aaeensoess 





Last Week Last Year, 
£ £ 








4 . 4,742,000 “y" — 800,000 
Coin and Dellton—-Gotal 3,942,000 3,9 2,000 $5000 190,000 


ASSETS. 
| Coin and bullion—Gold 45,427,000 45,398,000 45,141,000 + 29,000 + 286,000 
Silver’ 12,838,000; 12,818,000, 12,568,000 + 20,000 + 270,000 
| Discount advances, &c. 10529,000! 10,060,000) 10,103,00C + 459,30C'+ 426,000 
LIABILITIES, 
| | Circulation ......-.+.+. 64,012,000, 64.488.000' 60.320.300 — 476.000) + 3,692.00 
| NETHERLANDS BANK, 
, A Aug. 15, | le 25 
mk AS 1903. 1502." Last Week Juast Year. 
ASSETS. £ £ £ £ £ 
| 


Silver 6,491000 6,455,000 6,631,K0 + 


Discount and advances 9,349,090 9,423,000, 7,941 000 — 79,000 + 1,408,000 
Notes ee on / 18, 562,000, 18,518,000 18 256,000 + 44,000 + 306000 
| Deposits ...... weeerses! 442.000 '528,000' 455,000 85,000—_15,000 

| ee BANE OF RUSSIA. 

Ee et ee ee 

| 8. gpa” 190. Last Week Last Year. 

ASSETS. £ a 
tea agen Tso Tae ee 2.025000, + 2080 + 5418.0 


a 000 
Silverand subsidiarycoin| 8,698.0) 8,770,000 8,920,006 8,000 ? 
Secunia & short loans! 27,339,020; 26,955,000 26,290,000 + 376,000 + aeons 


Other loansand advances! 10,602,000 10,784,090, 11,141,000 — 182,000— 539 


| Securities belonging to) g00| 4.681.000 5,153,000 + 379,900 — 93,000 


aes | © sseso0e {eto Feb. SCO) — 495,000 
399,000 


ces due by) f . 
| eanebes & treasuries 1,0:5,000! 2,575,000 1H 093 — 1,570,000 — 
154,300 +7 422,009 


139,972,000 +39,818,000 152,550,090 + 








ee ie I 3 101800 + 5627.000 

Notes in circulation ....; 58 830,000) 57,812,000 55,205,000 + 1, 
Capital of mona a - 5,504,000 5,904 000 5,507,000 3,090 
| Deposits and curren _ 1.729000 + 6,703,000 

anne adie watghe 53,876,000) 55,625,090 47,187,000 
ee aaa peas 15.237,000 13,769,020 17,298,000 + 1,528.00 — 2,001,000 
ne rea enieadaalcs | 5,u70,000 4,974 000) 5,504,000 + 36.900 000 
to branches 

| ie ca anein |_ 1,575,000 1,375,000) 2,154,000 1 1A — — . ae 476,000 


— —_ _-- 


CD 
nr ee ES A RN 


139, 139,972,000 139,818,090 132,550,000 + + 154,000 + 1,422,000 i 
Se 





est ber, a " oy 
en ee ee ere 


. wisteirieny ad Sanaa es 
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EXPENDITURE AND OTHER ISSUES. 














iaaaie 
Detke Total Issues out of the Exchequer ; 
Year to meet Payments from 
ineludin ene | 
(includi: | — yz. | 
aaa! Apl. 1,05,/Apl.1.°02| Week | Week | 
mentary to to ended | ended | 
Esti- | Aug. 22, | Aug. 23, | Aug. 22, | Aug. 23, 
mates). »_}_ 1902, | _1905._| _ 1902. 
ee ee. ee £ . 2 | 
National Debt Services oo 27,000,000) 12,196,061) 12,622,575; +» | iw | 
lidate un | | 
SUS pie necaere- 1,640,000) 676,899, 685,635). | | 
Payments to Local Taxa- | 
bbiwibekaee 1,156,000} 232,261, _ 231,572 “> si 
guanty tevelens Kae vin bebe 114,390,000) 44,511,422 65,551,132) 2,506,000 2,519,000 
OTHER ISSUES, 144,186,000 
For Advances for Bullion,&c ** 
For Exchequer Bonds 
issued under the Supple- | | 
mental War Loan Act, 
oS a Ge ee 
‘aid off by Nationa’ t| j 
py Commissioners.£5,000,000 . | 1000000 .. si | ‘ 
nder egraph Acts, 
SEM osscscawas cee | ee | 420,000, 210,000). | we 
Under Uganda Railway) 
oa ween O° aes eesesees ee } 48,000: * ' ** | ** 
nder Nav: Yorks Acts, } | | 
ee to 1901... cabanas | ee =| 438000900000) ww | le 
Jnder Military Works Acts, 
ust to 1901 * ere | ee | 14050000 850,000, .. + 
nder Registry (New) { 
peuildings) Act, 1900 ....... | ee | 4/000 5000, +) fw 
ed fc | et | 
Under Public Buildings) | | 
Expenses Act, 1903 ...... es 44,000 .* ° 
eee). |. le. | | 
ays and Means, Advances) 
ED. dkwenitesircansea ie 500,000) | 
| oe | 66,630,243) 84,832,362, «. =| | 
Balances in Exchequer :— | ————— ——_—_ ————_- a ae a 
Benk of England ...... os 4,766,191 3,882,859) .. | ‘ 
Benk of Ireland........ | we 987,522 770,351; .. 
| 4. =| S753,723 4655210). 
| eae rat h pin, | 
Total .....eeeeeeee| ++ | 72,383,956 89,485,572) Oss 
Treasury, August 25, 1903. 








SAVINGS BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on the | 
Savings’ Bank Investment Account during the four | 
weeks ended August 22, 1903 :— 





| 


| Total Amount -| Total Amount 




















| Received by the Paid by the 
| Commissioners. | Commissioners. 
Trusrger Savincs’ Banxs:— s s da | se ‘ s a 
In money and interest credited.......... | 45,445 7 2 224,536 7 5 | 
For stock sold or purchased for the! 
Savings’ Bank Investment Account... .| 7,347 9 4 14,589 7 6 | 
Transfer certificates to and from Savings’ | | 
Banks and Post Office Savings’ Banks! 2,222 0 1 | $514 5 | 
ei | 55,014 16 7 239,981 9 4 
Post Orrice Savincs’ Banxs :— 7 
In money and interest credited.......... | 34,814 18 11 271,000 0 0 
For stock sold or purchased for the) 
Savings’ Bank Investment Account... -| 71,419 3 0 | 157,921 3 0 
Transfer certificates to and from Savin | 
Banks and Post Office Savings’ Banks) 855 14 5 | 2,222 0 1 
Ms sleet cee 10708916 4 | 431,143 3 1- 
abn = : : “ = ar aan A nr tapers 
At Correspond-|At Correspond- 
| At 4 22, ling Period Last\ing Period Last 
: Month. Year. 
eegemenEE - ‘ peneasiienidittine ll <qilaeesnaitnnsaiannie a ——~ | — juntas 
Total amount at the credit of: £ s al £ s di é s d 
ya for the Banks for| | } 
WD sncesenkownenses | 51,978,000 13 6, 52,162,967 6 3, 51,791,692 4 4 
The Post Office Savings’ ; 
Banks Fund.............. 245,533,395 5 5/145,857,446 12 243,250,262 6 2 
UR ccsecccccanl '197,511,393 18 11,198,020,413 18 5195,041,954 10 6 
Savines’ Bank INVESTMENT. fa, . 


ACCOUNT = 


“7 

| | 

} i | 

Potal amount of stock held) | 
i | 


for depositors in— 
Trustee Savings’ Banks ..| 2,030,092 15 0 2,022,484 12 9 1,819,7% 8 9 
Post Office Savings’ Banks; 15,283,870 17 7| 15,199,897 1 0, 13,822,870 8 7 


| | ———___—___ 
ecvccccsoces | 17,313,963 12 7’ 17,222,381 13 9 15,672,604 17 4 
LL LL ALR 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 





Communications must be authenticated by the name of the writer. | 


eee eee eee 
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ROCK 


| Branch Offices—BELFAST, 


| ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 


52,406,120 | 52,406,120 
BANKING DEPARTMENT. . 
£ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
[BR cscndeccovececs BEE) UGS ccccccces wees 20,268,841 | 


—— | Public deposits* .... 8,779,756 Other securities .... 24,810,212 | 
Other deposits ...... 43,286,965 Notes ........ 


[August 29, 1993 


LIFE assy 
COMPANY. PONCE | 


ESTABLISHED isos. ' | 


WEALTH—SECURITY-_stTap, 


Paid in Claims upwards of . 


LiTy, | 


£12,200,000, { 
ge Pensions. 
peer eet COON Ralicten 
WORKMEN'S COMPENSATION acr 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS_BURGi, 
FIDELITY INSURANCE. a. 


BIRMINGHAM, CARDIFF, p 
BURGH, GLASGOW, LEEDS, MANCHESTE 


Provision for Old A 
Low Premium Rates for Wit 


UB 
R. LIN, EDIN. | 


Saeed ed a apd Chief Office —15 NEW BRIDGE STREET, LONDON, EC. 
20,000, 200,000) .. | | 


GEORGE 8. CRISFO 
Applications for Agencies invited. RD, detuary 


i| 


Scottish Provident. 
Institution. | 


(ESTABLISHED 1837. | 

MUTUAL ASSURANCE WITH MODERATE PREMIUMS 
Accumulated Funds exceed £12,500,000. ‘y 
The Surplus at the 1901 Investigation was £1,581,000, | 
Over 60 per cent. of the Members who died during the Septenniun | 
were entitled to Bonuses which, notwithstanding that th! 
Premiums do not as a rule exceed the non-profit rates at 
other Offices, were, on the average, equal to an addition a 
over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREET, E.C. } 
WEST END OFFICE: 17, PALL MALL, 8.W 1 
HEAD OFFICE: 6, 8T. ANDREW SQUARE, EDINBURGH. | 








The ‘Paukers’ Gazette, 








| 
BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. 


the week ended Wednesday, August 26, 1903. H 
ISSUE DEPARTMENT. | 

£ £ 
Notes issued ........ 52,406,120 Government debt.... 11,015,100) 
Other securities .... 7,434,900) 
Gold coin and bullion 33,956,120 





seveee 23,045,185 | 
Seven-days and other Gold and silvercoin., 2,145,427 


ills... .ccccccccces 39,294 


70,269,605 70,269,605 | 


* Including Exchequer, favings Banks, Commissioners of National Debt, and | 
Dividend Accounts. 


E. M. HARVEY, Deputy Chief Cashier. | 
THURSDAY NIGHT. | 


The preceding accounts compared with those of the previous | 
week exhibit :— 


Dated August 27, 1903. 








Increase. Decrease, 

£ . «A 

| Circulation (excluding 7-day and other bills) .... 18,585 «.+-+++- o 
Public deposits eenetiindzndauianwaits th 119,268 .++seees nis || 

| Other deposits ebsedadeooccesavccoese ° ces wa enwese won 
| Government securities .....cccccccecccseevcesess ‘.~ or eas | 
CEROE DOOUETNEED ccc ccccccncpocccccccvcescesesoce pen “aeenes | 
NL cnausnued bhesssdnecdensdecedercesVecesecce 363,750 ..ceveee ris 
BD ccc nccesnccecoceccessccesecse ceceoescosveces ee erccccse a j 
Bran atacevducdsccnsstcudesensestessbeossnes 620,365 .cseeeee ee | 

| 


The following shows the amount of circulation, Bullion © 
both departments, Banking Deposits, Banking Securities, Ke . 


and Rate of Discount, for three months ending August 26, 1903 














| Gola | 9 |Securities S's 
= | to | Circulation | | in $22 
Date. Palen’) Abroad or | {£°1UdiNg Deposits —— Reenerve: a a 
‘| out for : F Tag 
| Export. Bills). | | ment, 28 Q 
rer lt 
—-—| —_—_—_—|_ - £  %&%| 
fe Ret Re OSE OP SR SE ee 54 | 
June 335,351,404 286,000 in, 29,301,685 48,702,774 42,308,089 aS 53 = 
10 36,407,835 434,000 in| 28,934,660 48,215.904 $0,395.00" she ong as 
17'37,419,573, 179,000 in| 28,771,165 50,318,632 41.3670 oes oss 
24 37,7 100,000 in) 29,051,945 (51,866,385) 42,887,0%) Sone's33, 42 — 
July 137,311,188, 32,000 in| 30,207,85) 58,973,688, 52,58 258 24907-2035 514— | 
8 36,715,808, 13,000 out, 29,983,605 48,512,372, 41,500,258 tne) S15 
15 36,596,985... | 29,625,505 48,369,579 41,551.55) 
22|36,555,691| 28,000 in| 29,468,090 48,482,442) 41,559,700 Soca: ayy | 
29|36,058,271| 100,000 out) 29,827,315 49,257,511) 42,350228 Tins) day | 
Aug. 5)35,024,686| 28,000 in| 30,091,345 42132160 2575539 A | 
12'$5,272,514 13,000 out| 29,694,115 47,735,475 4215218 Soe 4ik— | 
19 35,737,797) 22,000 im| 29,342,610 |51,971,608) $9,607.00 oop ssa 48h — | 


26 36,101,547, 108,000 out, 29,360,995 (52,066,721) 4 
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TUTTE 1 See 1 Bank mate. | | 
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\ OTT 


August 29, 1903.] 


Subjoined js our usual table, affording a comparative view of 





ice of Wheat, and the Leading Exchanges during a 
Cie ne year? corresponding with the present date as well 
as ten years back, viz. :— 
————— 





with the present week. 


ee eee 





— ars coed | i 
: : din ar] £ £ £ £ 
Cite ance | 26,252,775, 29,809,725, 29,719,170, 29,829,365, 29,360,995 
oy ok | “4.362.905, 9,183,733, _91245,600, 9,227,824 8,779,756 
donosite 28,843,501 40,007,436 42,013,553, 41,367,140, 43,286,965 
oe ecurities ..| 12,414,595. 18,024,510 16,383,417, 15,582,336, 20,268,841 
RENEE ac-0-202s 23,993,423. 25,973,193, 25,649,846, 26.977.265 24,810,212 
Othersecuritis ud coin| 15,015,662 23,335,495, 27,466,077, 26.273:773, 25,190,552 
ape 24,818,437, 35,370,221 39,410,247, 37,928,138 36,101,547 


ilities . aes oe Asiatic 45 72 a 513% | 481% 
Bank rate of discount a 5 Sa 32 . : | 3 70, 
Marketrate, 3months’ bills} | e | "i a4 + 


ice of Consols® ...-+-+- | 7 
cee goer per en. ...| as | saa asita 


a a ; 
Average price of wheat ..| 263 5d age loa 278 3d 31s 5d 29s 94 


Exchan| Paris (short)| 25.533-582 25.163-213, 25.20-25 | 25.174-274, 25.15-20 
- Amsterdam (short) iste ina 4 12. | 12-24-3 | 12.1313 
— Hamburg (3months)| 20.7 20.69-73 | 20.58-62 | 20.60-64 | 20.20-6 
Clearing-house return . .. . 113,940,000 137,541,000 135.755,206 157,049,006 152,750,000 

* New 2} per Cents.—Goschens, 


The amount of the “other deposits"’ compared with the “ other 
securities,” showed in 1893 an excess of £4,850,078, and in 1900 an 
excess of £14,034,243, in 1901 an excess Oo £16,363,707, and in 1902 
an excess of £14,389,875. In 1903 there is an excess of £18,476,753. 
At the corresponding period in 1900 the Bank rate was 4 per 
cent., and a sum of nearly £2,000,000 in gold from abroad having 
been received, the tone was easy. In the open market best three 
months’ bills were discounted at 3$ per cent. Silver advanced 
from 28gd to 28;,d per ounce during the week. Stock Exchange 
rices were firm, a substantial British success having been achieved 
in South Africa. 

In 1901 the Bank rate was 3 per cent., and after giving way a 
little, discount rates in the open market stiffened up, though the 
quotation for best three months’ bills were only 2} percent. An 
issue of {1,000,000 Treasury Bills for twelve months was taken up 
at an average of £2 19s per cent. 

At this time in 1902 the Bank rate was 3 percent. The market 
was short of supplies, and was borrowing from the Bank. There 
was a possibility of gold being withdrawn for the United States, 
and discount rates were firm, the terms for best three months’ bills 
rising from 2$ to 2§ during the week. On the Stock Exchange 
business was quiet, but prices were firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


end 
tat nt i a Re Ae OL 
tt 


“a 


ee 


} ; 
Weeks Stock Exchange _ Consols Pa “ Fourths ” of 
Ending. 7: | Pay Days. Days. ia the Month. 
Date, | £ | Date, | £ | Date. | & |Date., & 
1905. { | 1903. | | 1902. | 1902, | 
Jan.ltoMy27. 4,16°,922, Jan. 29 68,702, Aug. 43,497, +Aug.5 41,144, 
Jane 3...... 209,039, Feb, 12 61,227, Sep. 
ated 77,090, 26 882, Oct, 
ities 222,388, Mar. 12 
164,119, 31 








44,533, Oct. 4 29,086, 
58.207, Dees 4 3888 
Comias 263,297, April 17) 1903. 
: 210,758, wd 45,420,'*Jan.5\ 39,705, 

bien 211,456, May 14 57,259, Feb, 2 53,418, Feb. 4 3 
174,145, 28 63,719, Mar. 2 48,949, Mar. 4 35.081 


wis 195,169, June 11 62,070, April 1 56,363, April 4 491 
IE) qrelag2! 26 65,735, O82, sa37 


se eeee 


ee 152,750, Aug. » Aug. 6 497,856, Aug. 4, 41,482, 
| | | 











| oe ry POE 
6.716345, | 411,173)... | 278,505, 
6,628,923, | 378,411,) .. | 263,945, 


Too} t 87.423, — 88,590, + 32,762, 14.560 
in 1903 aie 1°32% te i= 8 ae = : rare = F 
Gross total in — "19%, 866%, .. |= 552% 





Sense o 10,028,742,' .. | 1 566.755. 566,755,  wosel : 
Do 1901... 9,561,169, | } 5 | =o. 7 ,357,) e* 385,160, 
aimee) + Aerts) Siem) Sg “aa SS Stas 
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____ PROVINCIAL CLEARING RETURNS. 








1903. |; 1902. | Inc. or Dec. 
a eeceeensenensemeceesees emlieiienadieeiie’s 
MANCHESTER— rae 


£ £ £ | &% 
Mose 2°,4%8: 15.......|153,675,3001149,754,900| +3,920,400 2°62 
nding Aug. 22..| 3,695,204) 3,620,300 + 74,900, 207 
Total to date ......./157,370,500 153,375,200 +3,995,300 2-60 
pen | | 
an.lto Aug. 15......| 
Week ending Aug. 23°"|" 














2,764,100 2,490,600,+ 273,500, 10-98 


Total to date ......./111,190,300 108,024,400 43,165,900 295 














NCHA | | 
an. 1 to Aug. 15 35,664,300 | | 

= ** eee ’ 36,086,100 — 421,800) 1:17 

Week ending Aug. 22°" 863,500 863,800 300 0-04 





Total to date 


Bank Returns, the Bank Rate of Discount, the Price of | 


. Aug. | Aug. 29, | Aug. 28,/ Aug.27,| Aug. 26, 
At corresponding dates ing. 35, | “Ge , | “W900. | oe 


44,019, Sep. 4 30,214, | 


492, | 43,082, May 4 34,847, | 
Se 193,493, July 10 56,194,\June 2! 54,836,June 4 34,093, | 
205,167 29, 64,133, July 1 61.249, July 4 29,693, | 


so 100%! w= 17°83%) ws = 1817 | 


08,426,200 105,533,800 + 2,892,400 2:74 | 


s+eeee! 36,527,800 36,949,900 422,100 114. 


Oe 
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| 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Aug. 15......| 49,646,100 48,617,000 41,029,100, 2-12 
Week ending Aug. 22../ 1,526,200 1,564,400 ' 38200 2-44 





| 








CR 
| 


BRISTOL— 


_ Jan.1 to Aug. 15......) 20,004,300 19,864,200/+ 140,100 0-7 
| Week ending Aug. 22.. 619,500  532,600\+ 86,900 161 


| ____Total to date ......| 20,623,800 20,396,800/+ 227,000 1-1 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


er neeennstsensstnneneneneineneeseeeseeee-ce 


| | 
‘Comparative Increase 
Aug. 27, Aug. 20, Ang. 28, or Decrease. 
1903. "| 1903. 1 forme 


| 


|Last Week Last Year. 





os Assets. £ £ £ £ £ 
Coin and bullion—Gold 102,246,900 102,300,200 104,996,000— 54,000 — 2.750,90n 


a Silver, 44,860,000 44,970,000, 44,902,900— 110,00/— 42,000 
| Government securities! 15,704,300 15,704,000 15:704'300 - ; 


| Discount and advances.. 41,753,000, 36,547,000, 37,698,000, + 5,207,000 + 4,056,¢¢0 





LIABILITIES, j | 
MR xvunnsbeanesieeaeia 164,822,000 165,643,000. 160.192,00 — 821,000'+ 4,630,000 
Government deposits ... 10,446,000 7.208000 9 509,000 + 3,238,000'+ 937,009 
Private deposits noone “_20,026.000 17.871.000 23.942 900 + 2,155,000 — 3,916,000 


IMPERIAL BANK OF GERMANY. 
Aug. 23, | UE. 15, | Aug. 23, r - — 
1903, 


| 1903. . | 1902. ‘T.iast Week Last Year. 
ASsETs. £ £ s £ £ 
Coin and bullion ...... 48,801,000 47,502,900 51,539,000 + 1,299,000 — 2 738,000 


Discounts and advances) 41,144,000 42,387,000; 37,977,0c0 — 1,245,000 + 3,167,000 
LIABILITIES. | 


Notes in circulation ..../ 57,166,000) 58,138,000, 57,082.00 — 972,000+ 84,000 
Current accounts ...... 28,679,900 26,912,900! 32459 990 + _ 1.767.000 — 3,780,000 


BANK OF SPAIN, 
Aug. 22, | Aug. 15, Aug. 23, 
| 1903. 1903, | 


1902. Last Week Last Year. 
ASSETs. £ £ £ £ £ 
| MOD okccssenecectecave 14,624,300; 14,617,000) 14,231,000 + 7,000'+ 395,000 
oS ST ae 20,145,000) 20,099,000 19,560,000 +  46,000'+ 585,000 
Foreign correspondents) 1,571,000) 1,505,000 461,000+ 68,000 + 1,107,000 
Loans and discounts.... 36,855,000) 43,108,900 47,998 300 — 6,253,000 —11,143,000 
Spanish 4 % stock ...... 14,410,000) 14,770,000 14,770,000— 360,.000— 350,000 
reasury bills, obliga- 
PGI. ocavesiccnns 10,000; 8,090 49.000 + 2,000— 39,08 
LIABILITIES. 
Circulation ............ 65,289,000, 65,878,000, 65,040,000 — £89000'+ 249,000 
— and current 
c I a ceashiccd a2 acai 24,586 090’ 24.539 300 23.730.000+  47.000+ 855.00 


NATIONAL BANK OF BELGIUM. 

















} 


Coin and buliion—Gold 3,94 3,942,000 4,742,000 .. ‘= 800,000 
— ___ Bilver, 6,491.00, 6,455,000 6,631.00 +  35,000— 140,000 
| Discount and advances) 9,349,000, 9,423,000, 7,941000— 79,000 + 1,408,000 


L Li b> } ! 
IABILITIES | 18,518,000 18,256,000 + 44,000 + 306 000 
SIS ccc chcccaake 0/ 528,000 455,000— 85,000 _15,000 


‘BANE OF RUSSIA, 


| Aug. ~ July 25, Ang. 
1/14, Ang. 4, uiM, | 


Aug. 20, , Aug. 13, ; Aug. 21, 
1903. 1903. | 1902. [ast Week Last Year, 
ASsETs, | ¥ Pe a | £ £ 
| Coin and bullion..... +++; 4,411,000 4,345,000 4,756,000+  65,000— 345.000 
| Other securities .....,.. | 21,183,000 21,105,00C 19,056,000 + 77,030 + 2,127,000 
LIABILITIES. } ; } | 
Notes in circulation ....) 24,240,000, 24,578,000, 23957,000— 338,000+ 275,000 
| Current accounts ......| 3,135,000’ 2,799,000 2,422,000 + 356,000 + 713,000 
| AUSTRO-HUNGARIAN BANK. 
Timi nae as. 
1903. 1903. 1902. Last Week Last Year. 
ASSETS. £ £ £ £ 
| Coin and bullion—Gold 45,427,000 45,398,000 45,141,000 + 29,000 + 285,000 
_— Silver’ 12,838,000, 12,818,000 12,568,000 + 20,000 + 70,000 
sven advances, &c. 10529,000! 10,060,000 10,105,00C + 459,90C\+ 426,000 
IABILITIES, 
| CUpeeRRMOR. .ccccecceess 64,012,000: 64.488.000 60.320.300 — 476.000 | + 3,632.00 
NETHERLANDS BANE, 
| NN 
, Aug, 2 Aug. 15, ; Aug. 23, 
13. | “1903. | "1902. ‘Last Week Last Year. 
| ASSETS. i ca ee £ £ 


1903. | 1903. | 1992 Last Week Last Year, 

— | 15,434 000 15,063,200 72.738 000 + 371,000 + 2676 c00 
Ve tniasstctinastees . . 

Seem ghiend ss. | °7.471,000 6,563,000 2,023,000 + 908,00 + 5,445,000 


Silverand subsidiarycoin) 8,698(0)) 8,776,000 8,920,000 — eee : aa 
| Securities & short loans! 27,339,010) 26,953,000 26,290,000 + schanel~ 353000 
| Other loansand advances! 10,602,000 10,784,090 11,141,000 — 


| Securities belonging +0) 960,000| 4.681.000 5,153.00 + 379,000 — 93,000 


| Miscellaneous .......... | 4.363,00¢ 4,413 000 4,858,000  50,C00— 495,000 
due by! 7 s 
"tenes treasuries 1,025,090 2,575,000 _ 1,404,099 — 1,570,009 393,000 
139,972,000 *39,818,09C 132,550,000 + 154,00) + 7,422,009 
LIABILITIES. | 
in ci i 5 5 1,018,000 + 3,627,000 
| Notes in circulation ....; 58 830,000! 57,812,000 55,203,000 + + 
| Capital of the bank ..../ 5,504,000 5,504,000, 5,507,000 ws 5,090 
| Deposits and current) 





alee a 53,826,000 55,625,090 47,187,000 — 1,729,000 + 6,703,000 
eerie congis 15,297,000 13,769,090 17,298,900 + 1,528.00 — 2001 000 
Miscellaneous ......---- 5,070,000! 4,974000) 5,504,000 + 96,000 — 
Balan to branches z 
| ai eee wovecsse| | aaa 2,134,000 1,851,009 — 1759,000,— 476,000 








— a a 





Total to date ......| 51,172,300 50,181,400 + 990900 1-97) 


Rg Manan, ¥ 
ROW PM Oe a 


eer 


PNT sa ahs ania ¥ ’ eabaales 
peer ee ae Reteme es 





139,972,000 139,818,090 152,550 + 454,000 + 7,422,000 i 






sabe Biles la eile ac ani nba pa A eK se Taf eaktene 
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There has been a very strong tone in the 
week. The opening price on Saturday was 
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BANK OF ITALY. 
——TYjaly Si, July, July3l,; ss 
1903, 1903. 1902.” Last Wok Last xen. 















Silver Market thic | 
254d per Ounce, 






ASSETS. cae £ £ On Mohday there was a good demand from India 
—Go' ise yD 2e8 . : ~ “MMI, Causing 4 |} 
Bee en ne Cn BMA) 15 795,000. 15,653,201 12,682,000 + 142,000 + 3,113,000 | Tise of 4d, to 25d per ounce. A further rise of Php 
— Foreigngold bills, 3,404,000 5,381,000) 3,470,000'+  23,000— 66,000) place on Tuesday, to 254$d per ounc 1: 26% LO0k |} 
— Silver .......... 2,299,000 2,284,000, 2,096,000 +  15,000+ 203,000 2 Cis. ance, Chiefly on Indian | 
State notes&sml.change, 938,000 1,041,000 199008 \— ye —_ buying. There was another advance of 4d, to 26.2.4 = 
i coc | 12/539,000, 11,552,000 + + ei eek : » tO 26.4 perl 
BT eg ans sacl Urata 1758000, 8587000.2- _ 30,000 — 2,864,000 | OUNce, on the following day, but on Thursday this fraction | 
a 4,728,000 4,615,000 4,861,000 + 115,000 153,000) was lost again, the price of bars being 2535d per oun = i 
° 7 6 10 ce, ol it” 
we ~~ | $4,654,000 33,908,000! 35,358,900'+ 746,000 - 704,000 advance of #:d has taken place to-day, makine the rt, i 
7 ¥ ; ~ . a 5 « > = Re g i 
once *-°°" i att © Fes'o09 | quotations 26d per ounce for spot, and 2:74 Per ounce ie } 
Pe candi two months’ forward delivery. i th 
NEW YORK ASSOCIATED BANKS. eet ¢ i 
—Kug. 2, | Aug. 15, | Aug. 23,1 a The following is from Messrs Pixley and Abell’s Circular 
a = —_ —_ a an ae dated August 27th:— C " 
SSETS. } - } 
SEE A nscehsmoceriun | 34,836,000) 34,126,000, 34,312,000 + 710,000 + 524,000 Gold.—Bar gold, fine, 77s 10d per oz standard: United Stame ( 
Legal tenders .......... | 15,064,000! 15,354,000 15,050,000 — _ 290,000) + anaee gold coin, 76s 5d per oz; German gold coin, -6< a tates | 
Loans and discounts. ... 285,588,000 181,670,300 285,728,000 + 1,918,000— 140,000 | nominal; French gold coin, 76s sd per oz pominel; Jonata cr 
Circulation ........-...| 8,794,000 8,786,000 6,482,000+ 8,000 + 2,312,000 | 76s 54d per oz nominal. yen, | 






















Net deposits (inc. U.S.! 
Government Deposits) 182,756,000 180,668,000 189,654,000 + 2,088,000/— 6,898,000 


U.S. Government 
posits 7,854,000, 17,448,000 oe + 406,000 


Resrxve(Specie& Notes)| 49,900,000; 49,480,000) 49,362,000 +  420,000,+ 538,000 
Lega! reserve | 45,689,000 45,167,000) 47,413,000'+ 522,000 — 1,724,000 
Excess of actual reserve| 4,211,000 4,315,000 1,949,000\—_102,000| + 2,2624C00 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 104; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— Money has been in fair 
supply during the week, and day-to-day loans have usually 
been obtainable at from 14 to 1} per cent. The Stock 
Exchange settlement brought about a harder tone, and for 
the last two or three days loans for a week, which of course 
covers the end of the month, have commanded from 2 to 2} 
per cent. There is not much change in the outlook, but as 
the autumn is approaching there is no disposition to allow 
discount rates to fall away. The market is, in fact, a little 
firmer, the rate for best three months’ bills being 2} to 24§ 
percent. The Bank has again become stronger, as although 
there was a withdrawal of £108,000 in gold for abroad, the 
stock of bullion is £363,750 more than last week, at 
£ 36,101,547, indicating a contraction of about £472,000 in the 
volume of the home circulation. The circulation of notes, 
however, went up /18,385, the net addition to the Bank’s 
reserve from these sources being £345,365. The Bank has, 
however, taken advantage of the power to increase its circu- 
lation recently granted, and has transferred {£275,000 in 
Government securities from the banking to the issue depart- 
ment, making a total addition to the reserve since last week 
of £620,365. The reserve now amounts to £25,190,552, and 
its proportion to the Bank’s liabilities is 14 higher than last 
week, at 48} per cent. Government receipts have exceeded 
the disbursements by £119,268, the Public Deposits showing 
an increase of that amount, while the Private Deposits have 
fallen £24,135. The Other Securities, owing to the maturing 
of bills and other repayments to the Bank, show a reduction 
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Thursday 


Mon., Australia... 
of £253,137. »  Lisbon..... 
The subjoined table shows the rates quoted from day-tc- | Net efflux ....... 


day during the week :— 








l l 
bed Sat. | Mon. Tues.| Wed. Thur! ae. 
eo i oio alq =. . . 
i RR ae " Is ” 3 * 3 % 3 % 3 % be % The tenders for £3,000,000 Treasury 
Staxket rates of discount -— a ; the Bank of England on 24th inst., 
Sade... ie abe 24 a até $28 ‘. was allotted, £1,000,000 being in three 
BEEP OD .vessvnsvbvceceses 245 3 ite «2k 3 3 3 > o> £2,000,000 in six months’ bills. 
ET 0s cvendecnedOees bey 3k 3s SB 3i $ 32 33 
Iuoans :—Day to day .............. 1 4 11 4 i ais f) 2h 
SE iadusntige sn vsoeyenxdserse8 Bite Wd ae 22 22 242 2 
Fortnight (at last Settlement) .. 3 is | 3% 63 3h 6 per cent., above in full. 
—_ allowances :—Banks .... 1) 1 iL ls ] il 14 
ount houses at call ........ 1 il jl 1s 14 1 i , aw 
Atnotice ....... cesteseseceses: Wo! @ wy wy £3 6s 7d for six months’ bills. 


The following is a comparison with previous weeks :— 


April 1, 1902, to March 31, 1903 


April 1, 1903, to August 12,1903 


Week ending August 19 


Silver.—Bar silver, fine, 25 }$d per oz standard 
months’ delivery, 253d per oz standard: 
5 grs gold, 26,/,d per oz standard; bar silver, contain; 
264d per oz standard ; bar silver, containing 3 grs 
oz standard; cake silver, 27/$d per oz; 


si 


2,652,000 in bills on Calcutta 
1,042,000 in bills on Bombay 
619,000 in bills on Madras ...... ; 
500,000 in transfers on Calcutta .. 
187,000 in transfers on Bombay . 
77,000 in bills on Bombay 
20,000 in bills on Calcutta 


Next week Rs.5,000,000 will again be offered. 
The London and South-Western Bank Limited, will open} 


a branch at Wood Green (corner of High road and Lordship} 
lane), on Tuesday, September rst. 

The Western Australian Bank have advised their Londos j 
agents, the Bank of Adelaide, by cable, that they are opening} 
at Burtville, Western Australia. 


-- 32,000 
5,000 
5,000 

146,000 


The following is a statement of the Treas 























nontar ee —__. | outstanding :— ———— 

rt Bank Bills. Trade Bills. * ae 7. | Average ‘i Date of 

oe i ———- aterm f | Duration.| j ity. 

Es 3 Months./4 Months. 6 Months.'3 Months. 4 Months.\6 Months = — | Discount. = 

eatiie Leciein — ——| —— —|——_—— ——— —|_——<——|— 
|% | % % % % %* | % 1902. BRE VS hsiSept.27, 198 

May 15..14 5) Sie 3% 4 3 4 4} q | Sept. 17........| 2,000,000 | 3 011 12 mont or’ : 

a ae 418% 4 | Oct.5..........| 1,000,000 | 3 4. 7 12 monthse. 
wrnae § | | 1903 | ths Feb. 28, 190 
eke NE ot 5| aH 3 | 13 8 | web.a8........! 3,000,000 | 3 5 9 12 months Fed say 
"lg 4 ; a . s 8S SS 3%) March 28......./ 2,720,000| 3 7 5 12 monte el 41908 
tans | is 18 43 $34] April 4.0.2...) 2000000 | 3 7 9 12 months Spo i993 
10..'2 23) 2 3 2 ; 2% 3/2 33 3, | May 15 seeesees| 2,500,000 | 3 10 5\6 ev onths June 24,19 
a7. ri | rn te 2 | 24 $|3 2 3 | 3s 4 June 24......../ 2,413,000 | 3 3 6 ceeathe July 3, 1") 
31.12 ah 2s fs oe a 3 3k 3 3 3 July 4 eBodeserl 1,500,000 | 3 2 3 ¢- vont hs Jal | 
Aug. 7..\2 23/2% & | 2 2/3 3A 313 34) 34 July 30 ........) 2,000,000 | 360 «CS mo ths Feb. 14, 1% | 
14.12 24 | Bis 23 Mss BR RSH 3 Aug. 14 ........| 1,000,000) 3 3 1 6 cae ths Nov-29 1% | 
“h | 412% 3 | HR |B Be HY Ang. 29 00000 1,000,000 | 215 6 3 months = 
me eS ROP] Aue. 29 2,000,000 | 3 6 7 6 months | 
P : nana Co ate , | 

ou bis for which tho Bank rate s usually required, 7. PAPO * those paid 123,133,000 | | : 








The average discot 
cent. obtained were {2 15s 6d for three mont 





gO) 


a. &. 


g 
Mexican 


nom. ; quicksilver, £8 ros, 3 per cent. discount i 

The India Council on Wednesday offered for tender} 
Rs.5,000,000 in remittances on India. The tenders amounted | 
to Rs.2,17,55,000, at 1s 4d to 1s 4 1-32d. The following} 
statement gives the result of the sales from the beginning | 
of the current financial year :— | 





Allotments since last Friday :— 
Rs 


in full 


eeeerese 


” 


Tenders for 


At Is 4 1-324, about 3 
per cent. 

At ls 4 1-324, 

At ls 41-324, 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS. 


WITHDRAWALS £ 
Sat., Germany ......- . 10M 
Tues,. Bucharest ..... . 20,00 

| Thurs., B. Ayres ....+. 20,000 

»  &. America .... 20,00 
> NOPWAY....e00. 00,000 
», Bucharest .... 13,00 

Gibraltar ...... 500 


bills at £99 5s 11d per cent. receive about 13 per cen 
in full; and for six months’ bills at £99 6s 3d per cent. . 
int rates pé 
hs’ bills ane 


> bar silver, tap 4 
bar silver, containing | 


Dg 4 grs gold | 


.8. £ yi 

seeve 277,467,265... 18,4990%6 
a de 109,626,578 73050 | 
oun 5,035,000 335,715 | 
114,661,978 763631 | 


At 1s 44, about xl 
per cent., and abore 
4 








Bills were opened a 
and the whole amoust 
months’ bills an¢} 
three months | 
t., above | 
abot! 


ury Bills at rt 
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| ME |__- KONDON COURSE OF EXCHANGE. 

be, Price Negotiated on ’Change. 

a i— ee ae ~ 

a On. | Vaunee Aug. 25. Aug. 27. 

an | nar oe Cheques 25 15 2 20 (2% 15 25 20 
Balla aaseonenn ss enenanannn oesr® 3months 25 324 25 37h 25 32h 25 37% 

Der ee eee ee ennacd’s do 25 324 2 if 25 32h 25 374 

| ene a ceneseoes Atsight 12 18 12 146/12 1} 2 

- | Scaanedeeeroanl Smonths. 12 3g 12 4% 12 33 12 43 

Ap ee. jennscatceen sees 7708 . 20 58 20 62 | 20 57 20 61 

— NH) Bae .nconcceenccssccecsserees] 2 58 2 62 | 20 57 20 él 





62 
22 
414 


61 
22 
41 
- cabecmenedi eg tonae ot : 
2443 
424 
344 
423 | 424 
25 45 25 40 
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is 


47h 
43 


25 
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cities are as follows :— 


Bank Bank Open 


| Rate. Market 
% o 
| Genoa...... 5 + 
| Geneva .... 34Mar.12,'03! 33 
' St Petersbrg 44Mar.13, '02}nom. 
| Madrid .... 4 Sep. 11, 02} 34 
| Lisbon .... ?4Jan. 11, 99} 5 
| Stockholm... sae % = at 
Vi wee SaFeb, 6, 02] 33 | Christiana... 94 June 9,09; 94 
— 6 Aug. 27, 354 4 | Copenhagen. 44May 21,'03} 44 
Turin...... 5 Aug. 27, '95] 4 | 


At other centres the latest recorded quotations are :— 


Open | 
Rate. Market. } 

% % 
Paris ...... 5 May 24, '001 2% 
Berlin...... 4 June 6,'03) 33 
Hamburg .. 4 June 6,'03} 33 
Frankfort .. 4 June 6,'03} 3% 
Amsterdam , 34Apr. 16,'03} St 


The discount quotations current in the chief continenta] 
Es 3 June20,'01} 23 


or 








% | i bf 
| New York (calt money) 14 | Calcutta, Bank min...... - 3 
| Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 3 
} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
a 
| Rates | 
| Latest, by Ses Latest) of Ex. |Usance. 
| Dates, change| ' Dates. change. | 
Paris ...... Aug. 28, 25144 |Ch'ques Rio Janeiro. ...|Aug. 26 124d 9dysst 
Brussels.....— 27 a9" » Buenos Ayres.. July 31) 48;54 90dysst 
Mnsterdam,— 27 12064 | Short. DoPm.onGold Aug.28, 127} s 
Berlin...... — 27,2038 | »  #Montevideo....July51 5lgd 0dysst 
er inc; — 27 20°22} | 3 mos. tb Bng Sug 
Hamburg ..— 27 20375 | Short. Melbourne .... July 21} disipm 60 dys st 
Frankfort ..— 28 20355 | ,,  Sydmey........, — a disjpm, ,, 
Vienna ....— 28 23914) ,, Adelaide ...... — 21) disipm) , 
St Petersbrg— 27 9365 | 3mos. Calcutta ...... Aug.28 14 } | tel’g’ph 
New York..— 28 4834 60dy at Bombay ...... — 28 2/4 3} tr’nst'r 
bon...... — 27 423 Sight. HongKong....— 28, 110g transfer 
Madrid — 13460 | , Shanghai.,....— 28 262 | 
Ttaly....+... — 213 | ' 
The following are the standards for gold points of the 
principal gold exchanges :— 
Pranes, FRencu, Marks. GerRMAN. Dollars. AMERICAN. 
25,3244 p. mille for us  20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


%.125~4 p. milie agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque” exchange 25f 144c, or 31 per mille against us. 
German short exchange ., 20m. 38pf, or 24 per mille against us. 
New York exchange 


“Cable transfers” «++» $4.864, or 7 per mille against us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
Ticker, Pay-Day. 


Ser ACCOUNT, 
Pt. to and 29 | Sept. 12 & Oct. 1 


0 | Sept. rr and 30 
Ctober 14 and 28 October 15 and 29 October 16 & 30 


Consols, September 1 and October 1. 


The settlement this week took place in rather more cheerful 
irc ctor ae a e e e,° 
“ircumstances, as markets were firm with a disposition 





hove 


ee nag higher prices. Making-up prices were, as a rule, 
of r than a fortnight previously, apart from the Ameri- 
ty. fan market, in which an important advance had been estab- 
et lished. In the Foreign market there were some declines, due 
= —- oubles in the Balkans, falls of 2 each in Bulgarian 
185 some a ite loans being prominent. Greeks, however, showed 
= provement, while Turkish “B” group had declined. 
m — H ungarian, German, and Portuguese stocks made up 
19% , while Spanish were unchanged, at go}. Chinese | 
1903 a, «nh improvement, but Japanese, though firm at the 
- oe ; ad lost ground on balance. Mexicans were unchanged, 
rt HW and B, ane te South American department, Argentines 
1904 | Chilian. wane show small variations either up or down, 
a Ven Were steady, Uruguays showed a good advance, while 
1 . *nezuela had declined. Home Rails, after a little rise early 


im the account, g 


deads, there Ww 
=—_—— 


ave way again, but, allowing for the divi- 
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4S not much change on balance. Brighton “A” 
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| fell 23, and heavy declines occurred in Central London and 

| City and South London stocks. Furness, Great Northern, 
North-Western, Midland, and North-Eastern made up at an 
advance. Canadian Pacific shares made up at 129, as com- 
pared with 127}, and all the Grand Trunk issues showed 
some improvement. Americans showed a_ substantial 
advance generally, the more noticeable cases being rises of 
© each in Erie Second Prefs, Southern Railway Prefs, 
and Union Pacific Common, 5} in Atchison, 5} in Milwaukee, 
and 4 each in Illinois Central and Louisville and Nashville, 
Allsopps Preferred and Deferred made up at 30 and 12, 

| against 34 and 13? respectively. 


_ Since the settlement, partly owing to the position disclosed 
by the making-up, a quite general improvement has taken 
| place. Consols, it is true, have not responded to any 
appreci ible degree, but some Colonials have advanced, and 
Foreign stocks are better all round. The latter efiect is not 
due to any better news from South-Eastern Europe, the out- 
look there being very gloomy. The Home Railway market 
has brightened up considerably, stock being in several 
instances scarce for delivery at the settlement. Canadians 
are a strong market, but Americans have been very uncertain 
in their movements, and on balance there are about as many 
declines as advances. Argentine Rails have come into a 
degree of favour again, one or two of the leading stocks 
having been quite actively dealt in. The only feature in the 
Miscellaneous department is a further fall in London Water 
stocks. South African shares have exhibited rather more 
firmness, as the impression gains ground, though without 
| 


much evidence to support it, that schemes for importing Asiatic 
labour are making progress. 

Home and Colonial Government Securities.—Con- 
sols have fluctuated within very narrow limits, but have 
become a little weaker towards the end, and show a frac- 
tional fall as compared with last week. Other British 
Government stocks and Indian Sterling loans are unchanged 
on balance, but there is an advance in the price of the Rupee 
loan. British Municipal stocks are quite neglected, and there 
is absolutely no change in prices. Colonials have been a 
little firmer, and though there is but little business in them, 
one or two New South Wales and Queensland loans have 
moved up a point. Victorian Four per Cent. (1911-26) has 
also gained a point, but the Three per Cent. loan has fallen 
one. 








\ a Move- 
Wed. Thurs. |Friday ment, 
903 1 ; 
907 1 


CLosInG PRICES. 
Last 
Week. | 
Cons. 24 % red. 1923 908 i 
Do a/e Sept. 1.. 913 
23%, red. 1905...... 96 7 
24%, red. 1905...... 90 2 
ational War Loan 
23% Stock........ 
Exchequer 3% Bas., 
red. 1903 
Do red. 1905... . 
Local Loans 3% Stk. 
Bank Stock 
India 34% red. 1931. . 
Do 3% red. 1948 .. 
Do 24% 1926 ....| 83 
Do Rupee 1854-5. .; 65 
Met. Cons. 34% ....'105 


Sat. Mon. | Tues. 
| "807 T | 902 1 

S02 1 | M21) 
9 7) 96 7 
90} 1 | | $05 1 


974 8 | 974 8 | S74 8 


wig! 
96 7 
We 2 WE 7 


74 8 974 8 | 974 8 


99 
98 
320 


107 
97 
83 
65 

105 


994 3 


9} 


Closed. 


3} 994 
94| 984 94| 984 94) 984 
5 320 5 |320 5 320 
8/107 8 107 8 107 
8!97 8/97 8' 97 t 
4/83 4/83 4/83 4°83 4| .. 
6 | 65 6 | 654 6h 65) 6} 655 6} + § 
71105 71105 7 105 71105 7: .. 


934 d et i 
320 


IMP OoMm 


Poreign Government Securities.— Whether it be the 


| withdrawal of the Russian fleet, or the calling out of further 


| troops, the bourses, for some reason, appear to consider t 
| Eastern Question less threatening, since they have put up 
| the prices of International stocks. To the ordinary observer, 
| the situation looks as gloomy as it well can in itself, though 
| the great Powers seem very anxious not to be drawn into it 
if they can help it. Turkish Groups alone show some loss on 
the week, Bulgarian and Servian bonds showing no change, 
while Greeks and one or two Russian loans have advanced. 
Spanish are the turn lower, while Portuguese have — a 
fraction. German Imperial Threes have receded a little, 
but there is a further recovery in Chinese and Japanese 
}loans. Mexicans are nominally somewhat lower, at sot, 
| though the transactions marked have mostly been at trom 
|toz to 102}. In the South American department, 
| Argentines have been in demand, the cateqnnnn 
painting the Budget figures and proposals in rosy Co Ome 
Prices have risen generally from 1} to 2}. Brazilians 
exhibit a small gain in one or two Cases. Uruguay 
Fives have further advanced, and Venezuela bonds have 
|recovered to a small extent. The following ave Oe 
| principal rates for continuation charged at the settlemen ian 
| Argentine, Brazilian, Chinese, and Japanese soem = 
Uruguay 5 per Cent., 2 to 4 per cent.; ditto 34 Pet athe 
even to 2 per cent.; Italian, 1 to 2 per cent. : ——— ' 
24 to 34 per cent.; Peruvian Deferred and ditto Preferred, 4 
r ditto Debenture, 3 to 5 per cent. ; Russian, + 
Spanish and Rio Tinto, 2 to 3 per 
Anaconda, and Ottoman Bank, 





| 
| 
j 
' 
i 
} 


to 6 per cent. ; 
| back to 4 contango; 
' cent.; Turkish B, C, and D, 


3 to 4 per cent. 
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The following are the latest closing prices, &c., of some 


of the leading stocks :— 








“ Making-up” 
See Rise Prices. 
t Wee aw or Fall. Aug. 25 Aug. 11. 
A tine 5%, 1886-7 ......+++. ee - + on se 
1891 Funding ........... <e oo SR ocit Ib os TE es 
Do National ulas“B” .. a4 oe oo + — ee 
Brazilian 4% Bonds, 1889 ...... 762 .. 6g os «+ «+ + 768 .. 16 
Do W. of Minas 5%........ so o | ©«=sC«S oe D oe ees Ge 
Bulgarian 6%, 1892 ........-.- ° 89 oe 83 on6d ce 0b ae. ve. 
Chilian 44%, 1895 ..........+++- ‘ 83 oo 8 oe se ae Ue on. 
Chinese 7% Silver, 1894 ....... ° 88 oe 90 ~—+t+ D.. . BS 
Do Gold 1896, 5% ........++- - ee <. eae oo + «» 1024 .. 102 
Egyptian 4% Unified Debt .... 104 so WE uc FH Rb oe WE ..d O 
‘Bo 34% Converted ee co }«=9MRBG owe ce oe oe MOAR... WE 
French 3% ........++ bianaee « 97 os 97 on ee sone We ue 
Se ° 97 os 97 Ga Oo. 06 66 00. 06 ‘2 
German Imperial 3%, 1891 .... 834 .. 834 «= oo OH. HS 
NG BEOE ocsrcvecvesevccsees ° 40h gs 41 oo + co WE we 1 
Do Monopoly, 4%......-..++.« 43 oo §6€6=8643588— we oo 438 oe 43h 
Hungarian 4% Gold Rentes.... 100 co. ae 60.03 se ew EE es De 
Italian 5% Rentes........... woe ee oe WR co ce cc co WOE wo 1 
Japanese 4% Sterling ........ ne 83 ee 834 «2 + eR 
Mexican Conv., 1899 .......... 102—iwe:«Ss« —— -- 101s .. 101 
Peruvian Corp. 6% Bonds..... ° 81 ee 81 .. + oe 804 +» 80 
Portuguese (New)...........++ ° 62 eo 62 oo ss ss so ae oe 
Russian Ser. 11.,4% ......... - OD ow “ e. 1003 .. 100 
_——* Sealed ....... betes. SEE we so = 2 .c Ew oe 
urkish 34%, 1894....... sbbaste 102 SS eee 4 .. 1028 .. 102} 
ee EET EE seeccesecse se - & w~ @ oo — Gee GOR .. GOs 
United States 4%, 1877 ....... > ae se <Sne 208 00 68 ec oe <0 
ee SEs chcaveenses a -. 13% gicue. os 66. S90 “Ss 
Uruguay, 34% Bonds ....... a“ Ee + t -» 58% .- STH 
Venezuela 3%, 1881 ............ <-  | eeeear’ in ae oe ee 













have advanced. 





British Railways.—tThe traffic returns of the Home 
Railways are not encouraging, the bad weather evidently 
having an adverse effect on the holiday and excursion receipts. 
Prices, however, are very low, and the settlement disclosed a 
healthy condition of the market, stock being in several cases 
in short supply. There has been very little business doing, 
but prices are well maintained, and in a good many cases 
Brighton “A” is assuming some of its 
ancient volatile character, for after the recent heavy decline it 
has this week rallied to the extent of 2 points. 
and Chatham also, although they are among the chief 


South-Eastern 
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sufferers from the unfavourable weather sho 
advances, Metropolitan, Great Eastern, and Gre substantia} | 
issues all show an improvement on the =n Northerg 
London Ordinary has also recovered a point " Central 
the stocks of the “heavy” lines the prospects fe 
Eastern Consols appear to be at length gaining — North. | 
the price having risen 1. Midland Deferred has rise | 
allowing for the dividend deductions, both Gre we and | 
and North-Western show advances. The Scot h stern | 
are firm, North British Ordinary having dem i — 
following were the rates of the continuation of Homes 


| 


stocks at the settlement :—Brighton Deferred, Goon Railway 
and North-Eastern, } to 3; Caledonian Deferred aan, | 
Northern Deferred, Hull and Barnsley, and District I éd te | 
2s 6d; Great Western, } to 3; Midland, } to } > | 
British, 1s to 2s; North-Western, } to : +3 North | 


. 5 +; South-Eastern |i 
Deferred, even to 4; South-Western Deferred, 4 to en H 
‘ 16 ey 


Great Central Deferred, gd to 1s 3d. | 

The traffic returns of seventeen principal English and Irish | 
lines show a decrease of £17,267, equal to 0°9 per cent fo 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase g| 
£3,686, equal to 1°6 per cent. For the current half-year the | 
English and Irish lines exhibit an increase of £169,901, or y| 
per cent., while on the Scotch lines there is a decrease of 
£3,155, equal to o'4 percent. The latter are calculated from 
August 1st, while the English and Irish companies com 
mence a new half-year from July rst. 


The receipts of all the Associated Companies of the British | 
Electric Traction Company for the week ended ast inst, | 
amounted to £25,266, being an 


I 

increase of £0,287, asl 
compared with the corresponding week last year, | 
The aggregate receipts to same date since the com- | 


mencement of the year amounted to £733,631, an increase | 
of £311,024, as compared with last year. The total route | 
mileage operated this year is 374} miles, as against 298} at| 
corresponding date last year. 


| 
} 
} 
\ 
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HOME RAILWAY TRAFFIC RETURNS. 
mes Wy Receipts for Week Po a ; i eee = ————| 
Revenue Ist Half, 1963. | per Ended Angust 22. ree | Cost é Aggregate Receipts this Half-year. Ag egate | 
a nnum. ia ita ; Sa perMile otal 
: Es Sg Name of Railway. Ez 334 == = . | oe | oo this Half-year, Miles Opes ; 
Grove Work. Fixed ms Js big ess $3 |5 cf eek. na z Passengers, &c. | Goods, &c. 
ng Ex- Ch'rges |=" 2" | S83 &§ ~ e. —_—_—_——— |—— — 
ceipts. ipenses.| |= 2% a*8 (S55) “a (52% 1sosiioe) ™ S| 1903. 1902. | 1908. | 1902. | 1903. | 1900! 1008182 
2 £ oem ee ENGLISH. £ 2 £ @ 1|8\28 £ £ 2 £ z £ £ £ 
333,643 172,144 82,299 8 (9 Barry .........s.0sssseees net - 11,674 14,596| 376 463 146,514| 190 “ + “A A 96,539 $265 @ a || 
48,898| 30,714 18,430 nil. nil. Brecon and Merthyr...... 842 1,180 2,022 2,011| 33. 33 36,316) 6 6,030' 5,661 9,853 9,652 15,884 146,318 6 4 | 
147,424, 99,250 58,148 nil. nil. Cambrian ................ 030 2,798 9,828' 9,713) 37) 46 19,558) 24 | 48,600 44,170 20,835 20,100 69,435) 64,270 265) 2 
a a .. 4 4 QOentrai London .......... ame -- | 5,445 6,481) 907,993... 993) .. as aa a 49,976 S158! 6 6] 
81,770; 37,919 58,598 2? City and South London .. . -» | 2,252 2,645/ 360 423 411,642; 60 | .. a * . 19,456 22,141) & 4 
272,316| 142,641 147,858 34 | 24 Furness ...............0.- J 7,520 12,516, 12,025) 90) 90, 49,074) 664 37,312 36,541 57,988 55,022 95,300 £63 18 18 
1687,845 1132,839 921,016 nil. nil. Great Central ............ . -- 73,412 75,029; 158, 160 103,690) 27 ee a “ie a 589,287 71,171, 465 4 | 
2706,855 '1769,408 1310,607 42 12 Great Eastern ............ 80,000 $1,700 121,760 121,800, 105, 104 48,496) 92 | 647,500 646,000 333,600 322,600 981,100. 968,600 1,184 1,164 | 
2796, 103 1823,925 1456,500 44 3 Great Northern .......... "305 120,300/119,576| 90 88 40,976 102 | 45,477 489,253 491,223 471,675 976,700 960,528 1,355 13 | 
623,352 3604,027 2395,437 74 3} Great Western............ 146,000 117,200 263,200 262,700! 97) 98) 35,159! 1384 (1,179,100 1,144,400 885,300 884,600 2,064,400 2,029,000 2,708 2,661 | 
231,454 140,595 107,477 1 nil. Hull and Barnsley........ be -. «9,204, 9,184, 126, 121) 105,462) 425 |  .. * os + 73,882 71,540 73 
2643,504 |158,585 '1468,964 42 34 Lancashire and Yorkshire 72,487 56,079 128,546 131,585, 225, 231. 100,423) 102 | 511,922 512,455 45,611 463,727 967,535 976,192 S714, S@ 
6208, 958 |4372,276 3121,763 74 5 London & North-Western 155,000 146,000 301,000 315,000, 155| 160 —§8,233/ 15€4x /1,299,000 1,287,000 1,121,000 1,131,000 2,420,000 2,418,000 1,9653 1,9Ka 
2614,391 1553,071 1217,966 8 (4 London & South-Western 76,400 28,200 104,600 105,700| 104) 108 46,933) 154 | 635,600 €56,700 216,400 207,609 852,000 864,3001,003 $78 || 
1529,396| 90,451) 827,913 72 | 3 Lon. Brighton & 8. Coast.. 7,604) 16,352 73,956 74,689| 152, 154 61,401' 1349 | $79,085 493,054 126,781 122,730 05,866 615,784 487 4a | 
214,145) 136,402| 114,703 84 4 Lon., Tilbury, & Southend 10,147, 2,272 12,419 11,950) 153 148 64,883) 1475 | 79,266 75,218 17,855' 17,6 $7,119 92,603) #  & || 
57,882) 28,726! 30,738 74 | 7 Maryport and Carlisle .... 1,433 2,387 2,379; 58! 58 20,817) 159; + a a ¥? 18,070 19,441 414 9b) 
424,467 | 211,252| 336,509 24 | 24 Metropolitan ....... +» | 16,277 15,698) 254 242, 203,169: 84 as res “a os 128,055 125,014 & @& | 
402,518) 112,982, 103,493 nil. nil. Metropolitan District i 6,171 6,089) 257 462, 497,484; ne ia “ aie 53,899 56,676 4) | 
569,838 '3455,289 3109,033 6 | 42 Midland ........... 87,286 140,567 227,853 227,463 165 163, 85,949 69 | 743,239 721,899 1,077,544 1,0€5,2¢0 1,821,323 1,787,199 1,576 137 |) 
4443,532 '2845,358 1913,778 64 | 5 North-Eastern....... 2. 86,523'118,545 205,068 ‘205,012 125 124, 46,554. 1454 | 647,739 627,717 927,638 '894,907 1,575,377 1,522,712 1,656 LAG 
274,851 | 161,828 137,395 7 | 64 North London....... <a 3,788 9,095 9,421| 758 788) 342,210 3644x | 45,942 47,4111 28,357 29,183 74,339, 76,606 12 PT 
470,055 | 283,022 268,907 43 | ¢ m Peaeeeenace—ael... 5,649 10,251 15,900 _ . 12} 46,050, $83 | { $1,581 §0,705 ies eh 146,205 144,002 is * | 
143,189} 84,062’ 80,320 7 (7 Rhymney ........--.0-00- 2s «. «=| «8958; 6,522; 79° 73. ooe51\ 18! °: cz Cee, op 44,c23, 40,868 16) 
2140,265 1459,505 685,281 4 8.-Eastern & Chat. Rail. 85,277 21,193 106,470 106,735| 165, 1¢6, 48,437, 9241 | 660,259 643,586 157,001 187,981 817,260 01,567 O44 
¢ ’ 154, - 1h 
$65,547 | 264,439 258,902 34 34 Taff Vale, «== seeieaoeh 3,928 13,678 17,606 17,349) 146 136 978490 68 36,648. 35,429 103,744 101,351 140,392, 136,760 12 
TCH. 
44 | .. Caledonian® ............. ; 39,085! 53,623 92,709 92,045| 108, 105, ., | «114 | 122,188 125,059 155,835 156,008 278,055 281,067 = ° 
‘Y .. Glasgow &South-Western* 22,472 21,766 44,238 43,857, 106 106 ey 66 69,352 70,319 64,573 65,056 133,925 135,575 41 % 
‘ ; Great North of Bcotland*| aoe —_ 11,610 en = 2 “a 744 aes a ae eee tes ae ee | 
a GMIABE™ 2 cc cccccsscosees . . . . 2 a 4 44,300 42,690 14,52 989 822 57, j 
25 .. North British" aietenapeda 44,512 $4,150 98,662 $6,021, 76, 74, °° ‘af | si - ae : £97,135, 293,806 1,508 
RISH. | 
67,019 41,385 41,291 6 |§ Belfast and County Down 2,902 729 3,631 3,536) 48) 4) 19,010 12 4.317 5,218 5,226 31,084 20,503 
USS,872| 105,853 66,460 4 | 44 Belfast & Northn. Counties wg Goce Fpewey By He et eet ae toe . *s nn ew | 
ooyted 84, = §2,228 nil. | n ) ean Sie & Waesens oh - 6,336, 5,891) 44 41 18147 14 [ i a a 48,562 45,117 RH ‘M 
urine a a 64 Great Northern .......... 13,597 8,190 21,587 20,647, 40, 38 15,537, 1624 | 111,17 106,358 66,145 64,521 177,512 166,87 OT Lt 
° ; 2 3 3 Great Southern & Western 18,324 13,756 32,080 32,050) 29 27, 13,237, .. | 140,933 141,273 102,135 102,511 245,066 245,78 Meas ay 
289,702 171,847 159,176 34 | 3} Midland Great Western .. 5,154 6,894 12,048. 11,008' 21 17) 13,679 85 | 38,759 34,271 47,603 46,965 86,42 81,256 SE UE 
* From February 1. a On Arbitration Preference. | 
7 aa 
SS ay | 
1 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. als 
a a ona ced inne ie a ee Ai be 
5 2 | of Recely te 
ae 33 _ Receipt. Total ‘Recsipte. | ai 35 Receipts. Total Receipts. sa 33 Receipts. eae 
seacarain aia | 1903. | 1902. | 1908" 7 1902 afl 1903. | 1902. 1908. | 1002, nee om | 108. |_ WS - i. 
NDIAN & COLONIAIL.) ; se er eae £2 _§ Forz1¢n.—Con. 2 awe Ber ; CAN.—C = 2 ~ rt, 
Assam Bengal... jJly. 25; 2,952) 2,376 9,799 8,554 Cordoba Central Aug.25 2,795 2,440! 83,750 je ae. May 377,606, 342,402 5655 6 
Bengal and N.W.| 25) 12,610 9,387, 45,476) 39,673 Costa Rica... 22 34%) 4,033} 163,179| 165,681/Chesapeake & OhiojJly. 7, 60,746 SLT. Systp games 
ngal Nagpur. ...\Aug. 1) 11,487| 10,765, 66,998 83,592 Cuban Central .. 22, 3,066) 2,340) 26,240) 20,865| Che. Mil. &8. P... June. | 810,184, 771% Sp onq iy op 60 | 
Bombay, B., &C.1.| 22) 13,133) 17,000 106,600) 120,266 East Argentine Jly. 18 782 780} 26,787| £3,295/Cinn. Southern .. Jne. 122,000 109,008 i —7'g90| 437,020 
Burma ....... -.. Sly. 25) 13,389 12,543) 46,789) 49,245 Egyptian Delta. Aug. 8 2,289, 1,954 114,059 113,882\Denv.& Rio Grande Aug.14) 73,920 7508 8.287 297 | 7,528,285 
eaedinn Pacific..| Aug.21| 185,200) 158,200 1,329,600 11,116,400 Entre Rios... . 22 (1,982) 1,315) 16,411] 9.381/Brie ............-- May | 852,838 664,286 Ser Bia 
onk ndian...... 22) 66,866) 69,333 570,733, 446,600 G. West of Brazil 22 2,964 2,215| 164,829! 137,414\Illinois Gentral....\Jne. | 809,574 COD “csina) gyre 
a se anede | 21) 153,576, 127,892 1,097,404) 905,853 Inter. of Mexico 22 $106,500! 84,220) 786,0C0| 735,820\ Louisvl. & Nashvle. Aug.14, 158,81° 125,087 320,798) 374,585 |] 
! ndien Penin. | 22| 33,453) 27,231) 273,466; 265,894 Leopoldina .... 22 23,100, 19,548) 477,612) £36,046| Missouri, Kansas. . 14, 60,116, 61,45) : 
et ee ee Te ee) Sh iene .,...... 22 $103,900) 101,700} 773,700| 789,800.N. Y. Central and a3 1 907,368 1,360,895) 120,58 | 
eae: i 1,817, 18,834) 166,284, 150,874 Mexican Natnal. Jly. 28 $319,533, 210,932) .405) 676,136 Hudson River .. \Jly. _ 1,569,895 1,207 “a oe 
South Indian ..--Jly. 25) 15,072) 12,462) 87,365) 49,962 Nitrate Rails.*.. Aug.15 19,510) 21,933] 61,781 62,513\New Orleans, N.E.|Aug. 7 8,000 85%) sisaqo) silt 
Beatnn. Mabratta|Aug. 1| 9,287) 12,900, [A8) S6,s88Ottoman ...... 22 5,943) 6,739) 43,060) 45,495 Norfolk & West...) 14) 86,600 Tvles o gppsi6 462 | 
‘a 1) en ee eee 26,638, %,211) 183,720) 140,570 North Pacific...... Jne. 826,036 | TiG212 256709 21S 
x. } i , ’ . = Je. 00,016) dene 4 
fsgenine Gt Wn jAug.21 9,807, 9,635, 74,€59| 65,548 VillaMaria& Ruf 22 785 “toe 30 sot Isa Philag eiphia& Bric May ast 683 119,117 Lb er ae 
BA ee 3 on isee7| 305,746| 271,465 West. of Havana 22 3,520 3,210) 27,438) 24,439: Philadel.& Reading May 659,022 40,38 1013556 i 1D | 
B. Ayres & Pacitc| 22) 17-283) nese! laste? “S277 Ala Ge, Behe Southern Pacific ..| May 1,396,056 1,278.00" 1'7eq ogo) seh 80 | 
BAC Rory s| | saa) ameieeus .eseee Atchien Tenens.) OMG gZMO| ate zie gouthern allway Au) U6Gte ic Gal 
©. Urug. of M.Vid| 22) 6,215) §,s72| "45,609! ° 39,973,] sOhio Ine. TH | 12870079) 11827017 St.Louis&SanFran. \fne. 2) 2152.) p72'q9s 10 a6 
Cordobad Rosario! _28| Sse ears Sel ae Baltimore&Ohio Jne. 167,172 Wir.) SBCSSOET) LISTTEE Ui nica. Pecific ++ [ERO a4 {pene ofol_ SSt | 
* Two weeks. @ luctuding receipts of the Central Argentine Railway. si 
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| August 29, 1903. | 


“aie jare the latest closing prices of the more important 
Su ” aompared with last week’s prices. The making-up 
~- ae last settlement are also given for reference 


purposes oe “Making-up” 





-<ieeee | rices—, Rise Prices. 
Last Wee oe or Fall. Aug.25 Aug. 11. 
j ecocse 90x * oe «8 “* «fe “* ee ee 
- abemsaeeda aad ce Ee’ sb uy op BE xe ES 
JAM .ccoesecererre® ‘ " 
Do Deferred aeeee seaeee . . ** Set e + ; *e ash * = 
tral London Ordinary . ee 6) ee qvem Se 08 
Aity and South London ..- * oo + ee 36 ee S 
wit) Central Preferred... ee 14 _ oe 88 28 oe 1 ee = 
Deferred easecceeser ee 2 ee ee «8 68 es 
Do Basterm «++++++++** e ** + e* gl ee 914 
Northern Deferred . so .§ oe + ve 43 oe 42h 
reat Wester «-+++ereeereres ee = Xo + oe = Fae 
on and Barnsley sreereeeeere ee ee ee ee 1014 ee oa 
cashire and Yorkshire .... o- ee ce cc ee 1034 
don, Brighton, &c.,“A”.... Nel ee JIM .. + 2. 1G .. = 
London, Pratham, and Dover-. 15 +. 15h +. + 2s. 15k. 15 
Arbitration Preference «eo 96x * 96 er ee “+ @e 96 oe 974 
London and North-Western. ... sae oo 159K oe + 4+ 162 .. 161 
London and South-Western.... = X oe = om 1 = “ 162) 
Do Deferred steerereees ereee ee ee ee ° ee ee 
itan Consolidated eee 84x ee 84 ee ee ° ee 83 ee 85. 
ee District .......0. . 34 ee 344 we + ‘ Sf 2 sa 
Midland Preferred eee aevecsd eat ee 69 oo ue e83 +» 704 
Do Deferred ......- Pcccecees xe 89 .. + — ee 
North British Ordinary ....++++ Gi «6G COU a SP ec 
Do 3% Preferred .....++++ os... #0 cece see 79 oe 79 
North-Eastern—Consols ..... - WM4ax oo 145 oe HH 2 oe 1444... 1453 
North Staffordshire.........++ - 102 o 102 a 6a 
South-Eastern “a” eeeee eeweee . 564 ee 572 eo + * 56 ee 564 


American Railways.—The Bank statement was un- 
favourable, but was received with indifference. The tension 
in New York has lessened, and it is reported that Wall Street 
presents a deserted appearance, members being away at the 
Yacht races and taking their vacations, which had been post- 
poned while the crisis existed in July. Movements in prices 
have been erratic, the list gaining a point or two one day and 
losing as much the next. The stocks of the Granger lines 
have received some support, the weekly Government report 
on the grain crops being of a favourable character, while, on 
the other hand, the cotton crop report is doubtful, and 
Southern stocks were adversely affected. On balance there 
are small advances in Atchison, Denver Prefs., Erie Common, 
and Norfolk and Western, while Illinois Central is 1 lower, 
and New York Central has fallen 2}. Smaller declines are 
recorded in Milwaukee, Baltimore and Ohio, Pennsylvania, 
and Southern Pacific. The general rate of continuation on 
American Rails at the settlement was 3} to 4} per cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


Closing Prices~, Rise Prices. 
fast Week. To-day. or Fall. Aug. 25 Aug. 11. 
Atchison Com. .......cccscvees CB «e OD t+ Une BS. 
I in cece ecaacdens 92 ee 94 w= oe» 914 .. 89 
Baltimore and Ohio........... ° z « 85 —— o. .. 813 
es a 89h o 8 w= «- 895... 89 
Chicago, Mil.,@ St.Paul,C Stk, 147 .. 145 .e— 2 oe 1444 +e 139 
Denver & RioGrande Grd. Shs, 252 «6 25 e+ «2 ee 25 oe 223 
Do Preferred Shares ....... a 7 an 7 os ee ies os Sales we 
Erie Railroad Com, Stock eeses ° wd ee oo ~ * . 244 
DEM, canchcatuseon ss ° 69 ee 6 oe + ; — a 
DOME w  sscceesccesoves © BS co SS cove oo co B uw 6 
Illinois Central Shares ...... co SSR one UST ce — 8 ve ISD oe 13 
Louisville & Nashville,C Stock 108 .. 107 ..— 1 .. 103h .. 1025 
New York Central Shares....., 127 — a ee ee | 
N.Y,, Ontario, and W. Reg. Shs, . a oa ee i ia. a ae Se 
Norfolk &WesternCommon .. 65 ee 643 =. — eo GH wo Gl 
Do Adj’t Pref. ............. c oe a 
Pennsylvania R.R. $50 Shares. . ea ad 633? q = 1 e 634 ee 62 
bide aut Neubendaades <a ce - oe ‘a 
Southern COUNT 5 ovcccsccace ee a oa f os 3 io 3 
Do Non-cum. Pref. ......... ‘i $e az a eS Lae 
Southern Pacific ............. oe eet We Es 
Union Pacific Shares ......... oa ee Tetx oe + ee nf 
Wabash Pref. DD weccsan ols oe 36 ee ee 22 ory 19 
Do 6% General Mort. Certs... ait a oe ee ac 8 vw & 


Colonial and Foreign Railways.—The Canadian Rail- 
Ways continue to report excellent traffic takes, the Canadian 
Pacific having an increase of $135,000, and the Grand Trunk 
again of £25,684. Dealings in the stocks have been fairly 
active, and, allowing for the dividend, Canadian Pacific shares 
ms higher than last week, at 127. At the meeting of the 
Grand Trunk Company to authorise the increase in the 
amount of the Guaranteed stock it was explained that no big 
a _— is in contemplation, the powers being sought 
time ee , : the directors to issue the stock from time to 
advance a - All the Grand Trunk stocks show some 
though one with last week. Indian Railway stocks, 

al ty ut little business in them, remain firm, and 
Southern aad —_ each are shown in Bengal Dooars and 
the Ordinar ja ; Peer som stocks have been well supported, 
respectively Arocn erence, Stocks having risen }, 1, and 

wenos Ayres rgentine Rails are in good demand again, 
ing saathnate “ae Pacific and Buenos Ayres and Rosario 

igher than a. actly e. The former is 3 and the latter 1} 
Atgentine cones Utes Advances have also taken place in 

uenos Ayres \W estern, Buenos Ayres Great Southern, 
Central. “Bra ee Cordoba and Rosario, and Cordoba 
Paulo beine 2" Railways are quiet and rather flat, San 
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small improvement. Rates of continuation in this department 
were as follow :—Grand Trunk Ordinary, 7d to 10d ; ditto First 
Preference, even to 4; ditto Second Preference, 4 back to } 
contango; and ditto Third Preference, 1s 6d to 2s 3d; 
Mexican Ordinary, 9d to 1s 3d; ditto First Preference, § to 
¢; and ditto Second Preference, ts to 2s. 


The following shows the net movement on the week in 
some of the principal issues:— 
“Making-up” 


os Prices~, Rise Prices. 

ast Week, , . Aug. - ii. 
Bombay, Baroda, &. .......... 1 oe Tosse se _— : — Anteo , 
Buenos Ayres and Rosario Ord, 83) .. 85 om + Ika. eee 
Buenos Ayres Great Southern.. 133 :. 135 ..+ 2. 133 .. 133 
Canadian Pacific, Shares ...... 128 oo Be wo + Be oe 
Grand Trunk of CanadaOrd... 18 :. 182 .. + $.. 188 .. 7a 

Do First Preference.......... Same os TEA HE 13... 112 

Do Second Preference ...... 99% .. 1004 ..+ I 99% .. 

Do Third Preference ........ ee ME ae eo Oo Bot - 4 
Great Indian Peninsula B...... 22 as 22 cs ee a 214 : 213 
Mexican Railway, Ordinary.... 19 |. Mut Ba ee 

Do First Preference......... - 72 . ¥ 241 a Bie 

Do Second Preference ...... 27 . % gue 27 ws 27 
ME Svstindusebanedésausesie S- ww © cose s5 0 ie 
NINE Necnccwavéaavecarace 68 .. 167 ..— 1. 16et oo ki 


Miscellaneous.—The only variations in London Bank 


shares are rises of } each in London and Westminster and 
Union of London and Smiths. Hong Kong and Shanghai 
Shares show a further improvement, while Bank of New 
Zealand and Colonial, Bank have declined. Allsopps Pre- 
ferred and Deferred Ordinary have fallen 3 and 1} respectively. 
London and India Docks Deferred has recovered 2 points. 
Hudson’s Bay shares have recovered last week’s fall, and are 
again up to 353. The decline in London Water stocks has 
made further progress, New River and West Middlesex being 
10 lower, and Chelsea and East London have fallen 5. Iron 
and Coal shares are steady, Dundee Coal, Rhymney Iron, 
and Vicker’s Preference showing small advances. Among 
general Industrials, higher prices are quoted for Sweetmeat 
Automatic Delivery, Telegraph Construction and Main- 
tenance, London Pavilion, and Brunner, Mond, and Co., 
while there are declines in Bradford Dyers, Charles Kinloch 
and Co., Nobel Dynamite Trust, and Schultze Gunpowder. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closi Prices, Rise , Closing Prices, Rise 

Last To- or | Last To- or 

Week. day. Fall. Week. day. Fall, 
Allsopp Def......... 13... 12 ..— 14; Linotype Def...... oe ae* aes 
Anglo-American Tel 484 .. 484... .. | Lipton ............ lfy.. l¢y.. 
Armstrongs ........ 23... 2g3.. .. | Lon. &County Banklo2x ..102 .. . 
British Elec.Tractn. 113 .. 124 ..+ 3) Lon. & West. Bank 61 .. 614 ..+ 
Coats (J.and P.) .. 5y5.. Syk.- «. | Lon.Genl. Omnibusl064 “1oage taf 
Eng. Sewing Cotton y.. - «- | Vick’rs S'ns& M'xm Ilys... 18 ..+ 
Gas Light, &c...... 87x .. 87 oo | Splersend Pond .. 8 s- 8 ce «- 
Guinness Ord....... 570 ..560 ..—10 | U.S. Steel Corpn... 233 .. 238 ..— 4 
Harrod’s Stores.... 43... 4ax..+ ¢| Do Pref. ........ 734 .. 723 ..— 
Hudson’s Bay...... Bi «ot 2 Welsbach Ord...... I «6 ..~] 


Ene 
Imp. Ottoman Bank 132 .. 15 


Mines.—There was but little trouble at the mining settle- 
ment, the account having been brought into small dimensions. 
A more hopeful tone has pervaded the market during the 
week, as the labour position is thought to be more promising. 
It is true that Sir Arthur Lawley has declined to postpone 
the construction of new railways in order to release natives 
for work at the mines, but consolation for this, whether 
justified or not, is taken from the consideration that the 
refusal merely brings the introduction of imported labour 
nearer. The improvement is very small, and in only a very few 
cases extends to more than the turn of the market. Crown 
Reef are } up, and Knight’s have recovered ¥5, a similar 
advance being shown in Apex, while rises of 4 each are 
marked in New Comet, Reitfontein “A,” Jubilee, and 
Welgedacht. A good many shares are quoted y higher. 
In writing on this market last week, we regret that, 
owing to a clerical error in our price list, we were led to 
say that Randfontein shares had fallen j, the fact being they 
were unchanged at 2}, at which they still remain. Rhode- 


sians are a little better in several cases. Chartered 
are unchanged at 23, but there are small advances 
in. Matabele Gold Reefs, Rhodesia Exploration and 


Rhodesia Copper. Tanganyika Concessions are } up, at 44, 
and Zambesia Exploring have risen }. On the other hand, 
there are small declines in Globe and Pheenix and Rice- 
Hamilton. Diamond shares hardened slightly ; both De Beers 
and Jagersfontein being the turn higher on the week. There 
has been but little business in Westralians, though the market 
is tolerably firm. Small advances have taken place in Asso- 
ciated Northern Blocks, Ivanhoe, and Oroya-Brownhill ; 
while Lake View have relapsed. In the West African 
group, Ashanti, Sansu, and Eftuenta show an improvement, 
while Wassau have given way. Indians have firmed up 
again; Mysore and Ooregum being quoted higher than last 
week. Copper shares have been a good market, Rio Tinto 
having risen }, to 48}, and there are small advances in Ana- 
( Utah and Tharsis. 


“ing a point lower, while Uruguayan railways show a | conda, Cape Copper, 
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Modderfontein .... 


Randfontein ...... es Use 
Rietfontein (New).. 2 .. 2 .. 
Robinson DeVilliers 10}x.. 10} .. 
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SovtH AFRICAN, 


Closing Prices. Rise Closing Prices, Rise 


ait. oh ++ ah Henderson’sTrasvl. lyg.. ly.. 


Do Extension &.. 2§.- .. Jagersfontein (New) 29 .. 29 .. 
Nigel ........-+++:- 3 .. 34 ..+ % |JohnnsbrgCons.In. 34... 3%... 
North Randiontein 1} .. 12... .. Do Bstate ...... lyg-- Ix. 
Porges-Randfontein 1/%.. if%.. Mozambique ..... : ne Mie. -2s 
Primrose (New).... Si%.. 2f8.. - New African .....- 9z.. 24x..— 
Princess Estate.... 1k .. 1... ~. | OceamaConsolidted, 1 


8. A.Gold Trust .. 6 .. 5..— 
Transvaal CoalTrst 2.. 2y%.. 


fs 
3. ife-- +4 
Robinson S.A.Bnkg. lyy.. 14 ..+ & 
pr 
Do Randfontein., 1y;.. 18 ..+ os | Transvaal Consolid 45... 4..— i 








ture Stock (issued in exchange for Debentures) 
Certificates (fully and partly paid) for £239,983. and Provision) 


Bonds of $1,000 each; Transvaal Government 


NN ————— 





USUSt 29, 1903 


lie 
















: . 783 Fe der thet 
TRANSVAAL Last To- or Last To- oF r Cent. Mortgage Debe ** £239,783 Four and a ua ren 
Goup Minzs. Week day. Fall. Week, day. Fail. | PP 848 nture Stock (issued for cach). ef tl Crown Age 
Angelo vececee Th.» 648x.. .. | Deep Levers (Con.) of London and Brush Provincial Electric Lightine._.p Co sideratil 
APEX os oeen corse. : a. G4 i | Rhights Deep .--. 4 .. 38..—4 | Certificates (fully and partly paid) for /250 c." Fooe  visional vat of tb 
Aurora West United igs. lf.. -. |Langlaagte cop.. 2-. 2%.. -. | per Cent. Second Debenture Stock: Gold Conc, or 24 @Hay ment 
Bantjes Consolidtd. 7 * # $e; 2. ls a Estate.. 3 .. “a -t % | Shares of ros cach, fully paid, and 173 lice ace United—g, ‘91 
DEM .nccccvess sax-e Mee ee Yigel Deep ....... > ce s = . , s 73,853 Shares neat 
Buifelsdoorn Estate i8-- ta. -. | Nourse Deep apetgn Sak wn ee ee 8s paid ; Rhodesia Cold Storage and Trading, sof 108 each, 5 
City and Suburban 5 ‘ o--+ fx | Rand Minas pian o> 108 --+ % | Shares of é each, fully paid, and 92,982 Seven pert Ordi AusTRi 
Comet ........++-: 2... 2y5.-+ <s | Rand Mines Deep.. 3 .. -» ++ | lative Preference Shares of (1 e ie ata Pee ORR, Coma une 3° 
. : a ein le... + Vie an 248.. 3 4 . Wile s #1 each, Tully Dal - \° S 
Goren bast we 173 ++ 185 ..+ r Rand Victoria East  - s THerRspay, September | rm nee 
Driefontein .......- et -» SX .- +. {Robinson Central.. 32.. 3¢.. .«- Bibiani Gold Fields—Further issue of > es miter , 
Durban Roodepoort 5g... 53 ..+ 4 Do Deep (New).. 42 .. 444x..+ & fully id: *British Westi > Of 3,700 Shares of (; ena to £75.72 
Bast Rand Prop. .. 7/ax.. _7# ..+ : | Roodepoort Central 24... 24 .. .. ty pe - Fitts estinghouse Ele tric and Manofacturie palance frc 
Ferreira ......-+-- 2}x.. 203 .. .. Rose Deep ......-. S$x-. SE. -- Further issue of 100,000 Six per Cent. Preference Shee BANK 0 
Sed _ er E seeee ; 2 ) a 7 ta re Sea East 3a. 2 . ° each, fullv paid . U nited African Explor ution Fn thee ¢ oI £5] h last $ 
ldenhuis Estate 6)x.. Of5..+ oe o West ....... « See. Suh ° + <00 Shares of (1 each se Nagle al rations urt issue g 
Ginsberg ........-- 3iy-- 3h ---- de (South Geldenhuis.. 22... 28... .. | 79 £1 each, fully paid, 7902, WAS 
Glencairn Main Rf. a “* ie +» ++ |Sonth Rose Deep .. 2 oo 22 « Frimay, September rth wine f 
Glynn's Lydenburg 23 .. %s-.— fs | Village Deep ...... | a National Railroad of Mexico—$21,2<8 6oo F peorbed | 
‘ew! vere SMHee BiBee ee i coce GBce Shee oe r ae aia J— 21,255,600 live per Cent ¥ | absorbed 1 
ovis. an. a 2% Wot... “8 Cumulative Second Preferred Stock per Cent, Now } | rate of 34 
Heriot (New) .....- ° oe oa ae ey Laxp, Diamonp, &o, | a The securities marked * are ordered to be quoted Lesitinn cites : | {14,510 
; — ll egescocess ne? _— z westene Expl + ae 1" «°° «| List, and also the following :— al aaa COMME: 
OTR awe eertere “* oo {8 - > 8 J aie Tom a x : hg - be Heol * ; . ; : 
Kleinfontein (New) 2 .. 2 .. .. | BarnatoConsolidta 2+8.. 243... .- Edmundson s Electricity Corporation—Further —e ' brought 
Knight's .......+++ Str-- 5¢.-+ de Cons.Gold Fields.. 68 .. 6%;..— 3s Ordinary Shares of £5 each, fully paid; National Relies Pl half-year | 
Lancaster segeree® 28 .. 2 oo ee Do 5% lst Deb.. .105 - 1055 se es any of Mexic ) —$21 258.600 Five se ee ee ; road VOM | cent per ¢ 
mene, Fa Ss * sy gape 19% +> 2Ore--+ $8 Second Preferred Stock, and $30 a — -¥on-Cumulating £20,615 
LanglaagteEstate.. Six.. 5/§..+ 7 Bo Prefk. ..... 193 .. 194 ..+ # a a ~ ess GU ¥52,003,000 Four per Cent, ¥ a 
Langlaagte Block B -- .t8-+ g  Do5%Deb. ....104 ..104 .. .. | Cumulative Preferred Stock, in lieu of the V hin teat Go eranDe 
Luipaard’s Viei.... 1j2.. g.. .. Do 44% Exp.Deb.102_ ..102.. .. | cates now quoted; New York Central and Hud ‘8 ust Cent resolved t 
afl 4 De os : nd riuds 1 Kiver os 
May Consolidated.. 44x.. 4% .. .. Exploration ...... 2 $+ & -$752,000 Additional Three and a-H , ANalitoad at the rat 
MeyerandChariton 5}x.. 5¢.. Goerz (A.) & Co..... is Sie os 752,000 AGAGITIONE iree and a-Half per Cent. Gold M Thgage 


i « 
fund, mak 


Coupon Bonds of 1997 of $1,000 each: Northern 
fund, cart 


' i Pacific Railway 
— $1,500,000 Additional Prior Lien Railway 


and Land Grant Gol 
cent paid) ol £30 000,000 Three per Cent. Guaran aa 4° pe 

— aor ~ent. Guaranteed Stock NE 
nas ot 
| bonds, & 
| income-ta 
C stocks, 





DIVIDEND ANNOUNCEMENTS. 


' 














Roodepoort United 3% .. 3% .. Trans. Est. & Devt 1g... 12 .. Dividend % per 32 Come cent. per 
Salisbury sanbwnas *. 2s : Transvaal G'ldfield 22 .. 23 .. Semen Period T Annum, B24 rely | of £1,139 
ae cia fa cae ale , ' G. ————m| SES | oe rs 
Simmer&Jack Prop. .. Bas “ss RHODESIAN, 5S les | to £13,80 
Transvaal Gold.... 2g .. 2;y..+ ds | Bechuanaland .... 14... 1%..+ & Interim Final. AQ Yuu, | BOLCK 
RENEE, cps cccepss D oo Ob 0+ & | BOMROF ....00-c0008 Mee. de ain ee ve SP ee, ~~ | recomme 
Van Ryn .......... Sjy-- Sfw.. .. | British S.A, Chartd, oh -- 28.. .. | Atlas Assurance........ oe Sa ps.| ve oo || Sapa | annum fo 
Village Main Reef 7... 74... .. Do 5% Mort. Deb,1034 ..104 ..+ 4 | Durban-Roodepoort Gid ; Stake 
Vogelstruis ........ ig .. 18.. .. | Chicago-Gaika .... o> o..+ te | Mining .....+-+.++» on ee +3 p.s. ee «| Mpa] interim < 
EE civersnene Pe eee ap eee 3... ».. .. | Davis Gas Stove........ Half year June 0 10 expen litt 
West Rand ........ leg... 1§ ..+ 2s Globe & Phonix .. 23 eee Farncombe and Co, .... Half year es 8 lant. ca 

to 44 , . Dev a ea Great North of Scotland |, 
Wolhuter Gold .... é) - %§.. +. | LomagundaDevt... 24... 248..4 sy | “TF Nort a . BOOTS 
Worcester ........ 2... 13..— 4% | MashonalandAgncy lys.. le ..— oy | OS rr a on oe ly l 4 
Matabele Gld, Reefs 1yy.. 14 ..+ & Herne Bay Waterworks Half year June 50 * 54 5 (Eastern| 
DEEP LEVELS. F Do Mines........ {5-s gh International invest- ; 7 ence sha! 
Angelo Deep eatin 4,218: > 2 = RhodesiaGoldfelds § .. 44..+ as — rua Pret... ay year daly 3 oe , % Western 
Crown Deep........ 134x.. 15} .. Do Limited...... 5. o4e.. .. | John Moir an Son .... Half year June 1 ~ a 
Driefontein Deep.. 23... 22.. .«. Do Expl. & Devt. o. a..4 ds | London Bank of Mexico preierent 
Durban Roodepoort 23... 23.. .. | Rice Hamilton .... 3%... 3 ..—@ | ,, ®ud South America. Half year June 50| 8 : Dividend 
Ferreira Deep .... 5§.. 54.. «oe | Selukwe Gold...... 2 .. lex..+ & | Mount Lyell Mining and co ' on Septe 
Geldenhuis Deep .. 10jx.. 10: .. .. Tanganyika Cons.. 4 .. *4 aS Railway ....... a 8 ae tt fee, ee BoUR? 
Glen Deep ........ A eee A ee 2 6 aria Mount Morgan Gold 7 Month, August. ae p.s. + = pe r 
Jumpers Deep .... 4 4 .. +o ‘West Nicholson.... Ily;.. -.. | No. 2S. Gt. Eastern G.M. “y% - s6d p.s *: une 30t 
ie lel vn ie ne an. SRO EII< icc sft tle , 7 recomme 
: on ’ ° poe *° es st Surrey Water.... ee ° 1 } ora 
Knight's Central .. 2#).. 2Hj.. Zambesialixploring 13... 2 ..+} | p os ; 0 , the prefe 
West AUSTRALIAN, ==" leave to 
Closing Prices, Rise Closing Prices, Rise | e hali-yea 
Last To- or Last To- or t and ie {s an 
’ Week. day, Fall. Week. day. Fail. | Ices par . declared 
Associated Gold.... 1i.. ig .. .. | Kalgurli .......... 475... 46.0.4 dy | 
Associated N.Blocks 1/5.. 1.. Lady Shenton...... oe 2 - —_—_— a cel 
GldnHorseshoe Est, 74x.. 74 .. .. | Lake View Consolg 2h... 2: ..— i | emai 
Great Boulder M.R. 4.. 4.. Lond.& W.A.Expla, a “a daca RAILWAY COMPANIES. rich new 
Great Boulder Prop.269 .. 276..+ 9 Oroya Brownhill .. 24.. 3 ..+ 3% MINNEAPOLIS, ST PAUL, AND SAULT ST MARIE. —The directos and Rh 
Great Boulder Per. 1y5.. 1ygx..+ 2 Peak Hill......... SD - ee + yep » the common stock fo _ 
Great Fingall Cons. 77.. 7§ ..+ Sons of Gwalia .... 12 .. 1 ‘a have declared a dividend of 2 per cent ou the COMES o% “i perty ar 
Ivantoe Gold Uorp, 8 .. 85..+ 4! W.A.Goldficlds .. g.. 3 | the year to June 30, 1903, In addition tothe 7 per cent. paid ont P. ST! 
Ivannoe South Ext, g.. &..+ 3% | preferred capital. This will leave about $1,000,000 to be canta £28,823 
CoPPER AND MISCELLANEOUS. forward, thereby increasing the surplus to revenue accoum 0 balance 
Closin: Prices, Rise Closing Prices, Rise | about $3,250,000. : ; Sor thal reserve, 
Last To- or Last ‘To: or | NETHERLANDS SOUTH AFRICAN.—The Crown Agents for i regret t 
Week, day. Fall. 3 Week, day. Fall. | Colonies notity that they will, on December Ist, de prepare market, 
Anaconda......... - 3.. 42 ..+ 4%) Nundydroog os 3 oT ; ee "s f the Netherlands South 
Lroken Hill Prop.. 14... Ayyx. - Ooregum rae aeeee ° . a. 15 | purchase the undermentioned shares o! the Nethe ; Pn for out 
Cape Copper ...... 2g... 22 ..+ 4 Do, Pref. .......- ax .. 2dy.0+ ds | African Railway Company on the following terms ané vily ot these 
Champion Reef.... 7}4.. 7jmx..+ &@ | Rio Tinto Def...... 483 .. 484 ..+ 4 | ditions :— Sa balance 
Mason&Barry({£l) 34... 54 5 EE we tan Subep eas is ore , 47 GLOU 
Mount Iyell (23) .. 3g5.. 35 ..+ 23 Waihi ............ Pies Gis cc | om ’ +19 in F 
Mount Morgan .... 3 .. 3 .. WaihiGrand Juctn 13... 1y..— 2, | For each share of 1,000 guilders carrying | report, 
Mysore (10/-) ...... 63 6Hi..+ ds| Waitekauri....... . ti oe interest at the rate of 6 per cent. per — | pe. 
. rac » O 
West AFRICAN. QRRUM cccccceses pbtnkeauce capengeee* £135 § t hal 
Closing Prices. Rise Closing Prices, Rise | Interest at 4 per cent. per annum irom 1 8 and the 
Last To- or Last To- or | September 1, 1900,to December1, 1903 10! ‘ per cen 
a Week. day. Fall. Week, day, Fall, | ; —_ 145 view of 
ntiakoon...... > pm..dpm..— ?,| FantiConsolid, 10/- 7%... i. | wp P - : . ving : 
Ashanti Consols . "par .. par ‘7 . | Gold Coast Amal, 4h ee 43 eel For each share of 1,000 guilders re | rae 
aahanis ,oldtehis 134 .. 13h .. .. | Gold Fields H.Akim 4.. 4... .. | interest at the rate of 44 per cent. pel e Sax 
ShantiSansu .... lg .. liy..+ gy} Lond.&W.A.Gid. By. 1 .. 1 ; annum erry 112 10 
Athanasu Con, .... ee eas it a + Lond-As hanti Synd. os ° > | si RARE SH PLAL SY BOO HERON : ae | is 
Britisa Gold Coasts 28 :. 24 ..—§ | Wassau........ ae. 44h. 41 —g | Interest at 3§ per cent. per annum trom 4 Tey 
ge ? September 1, 1900, to December 1, 1993 ‘ sor 10 61 is h; 
——— TE ures, | 
7 a 7 ratement of the divid 
Forms for listing shares, together with a states". vider 
STOCK EXCHANGR NOTICES. = fer listing the shares, togetie . the ownipleme ward 
The Stock: Exchange Committee appointed special settli | Dasticulars which wil be requived ae f r the Colonies LA 
asunder :— ” , vem special settling days | will be obtainable at theoffices of the Crown 1 E.C., a ‘ 
Fripay, August 28th | Downing street, S.W., and 1 Tokenhouse Soa vn Agents forthe fine 3 
*Liverp . MEDAN, SGA 2555 = J date which will be hereatter announced. The Crow? : 8 be pre ope 
verpool Corporation—Scrip (fully and partly paid) of aj ¢ Wie le, a . November 6th next, ¥. speci: 
Seetieee tian : NNT Colonies also notify that they will, on Nove® ds of ti 
urther issue of {1,000,000 Three per Cent. Stock (Redeemable ‘ , ‘oned debenture bonds * obtain 
> f =()) . as - pared to purchase the undermentionea Ge' following 
1942 or after); *Queensland Government—Scrip (fully and partly : ; a : > - Company on the See Manuf 
aid) of a : ‘ . Y | Netherlands South Airican Railway Company » re band tof 
paid) of a further issue of £750,000 Three and a-Half per Cent. | a ss  e sr cent, debenture of the 
Inscribed Stock, 194° Ad “ent. | terms and conditions:—For each 4 per cent t 1889, at 1.124% forwa, 
en we casi denials | 1,000 fl, with all unpaid coupons attached, issue “he cheque rate } is — 
ana oe ae eae EPUSSDAY, September 2nd. . | Payment will be made in London in sterling, 4 d ° ooet ah neal 1 in 
on = aeeeys See rading—Provisional Certificates (fully | exchange of Amsterdam on London ruling 0” an do not suf . ot 
paid) £210,217 Four and a-Half per Cent. Mortgage Deben- | Bondholders who fail to accept this offer, ane Ww 2 per 


eee 


_—_ 





















August 29, 1903. | 


: November 6th, or on such later date as the 
rendet os = eathoiles in special cases, will receive no further 
Crown Agen from either His Majesty’s Government or the Govern- 
ment of the T ransvaal. 

BANKING COMPANIES. 


OINT-STOCK.—The report for the half-year ended 
apeealis © that, deducting expenses of management, the 


PravVt Sea ee 


June 30 


profit for the i deposits and inscribed deposit stock, amounting 

ierest ere oomaine a profit of £4,190, which, added to the 
0 19 To last half-year, makes £30,356 to be carried forward. 

NK OF VICTORIA.—The report for the half-year ended June 

mx hat balance of gp — on aan 31, 

vas f _ The profit for the past half-year was / 31,533, 

1902, me a tocoametis on bank’s profits for year 1902 

a oat, The dividend on the ordinary shares is at the 

a 34 per cent. per annum, leaving to be carried forward 


aint li = 


goth last states t 


- 


i OMPANY OF SYDNEY. — Balanc 

ERCIAL BANKING C NEY. alance 
ae forward from December 3rst, £26,547. _ Profit for 
half-year to June 30th, £58,768; total, £85,615; dividend 10 per 
cent. per annum, £50,000 ; to reserve, £15,000; balance forward, 
ESPANDARD BANK OF SOUTH AFRICA.—The directors have 
resolved to recommend a dividend for the half-year ended June 30th 
at the rate of 18 per cent. per annum, to add £35,000 to the reserve 
fund, making it £1,370,000, and {12,000 to the officers’ pension 
fund, carrying forward about £60,000. 


MISCELLANEOUS COMPANIES. 


BARNET DISTRICT GAS AND WATER.—Half-year ended 
une joth: profit £11,480. After deducting interest on mortgage 
ee &c., there remains a net profit of £9,379. Dividends, less 
| income-tax, at the rate of £7 10 per Cent. per annum on the A and 
| C stocks, £6 10s per cent. perannum on the B stock, and /5 5s per 
| cent. per annum on the D capital gas and water stocks, leaving a sum 
| of £1,139 to be added to the net unappropriated balance, raising it 
3,805. 
: BOLCKOW, VAUGHAN, AND C0.—The directors have decided to 
recommend the paymentof a dividend at the rate of 5 per cent. per 
agnum for the year ended June 30, 1903, free of income-tax, less the 
interim dividend paid in March last. They also recommend the 
expenditure out of profit for the year of £140,750 on extensions of 
plant, carrying forward £45,990. 
BOOTS PURE DRUG, preference shares; Boots Cash Chemists 
(Eastern), 6 per cent. preference shares, 5 per cent. second prefer- 
ence shares, ordinary shares at the rate of 12 per cent. per annum ; 
Western, 6 per cent. preference shares; Lancashire, 6 per cent. 
preference shares; Southern, 6 per cent. preference shares. 
Dividend warrants for the above quarterly dividends will be posted 
on September 30th. 


RESRERS ISS 


June 30th the directors have placed 1,000 to reserve account and 

recommend the payment of dividends at 6, 7, and 13 per cent. on 

the preference, B, and original shares respectively, which will 

_ to be carried forward the sum of /6,748 to the next 
f-year. 

CHESTER HALKYN MINES DRAINAGE.—The directors have 
declared a dividend for the half-year ended June last at the rate of 
g percent. perannum. The profit for the six months was £3,200. 
The manager's report states that in the East Halkyn Grant avery 
rich new lode had been discovered, intermediate between Halkyn 
and Rhosesmor lodes, and the company’s prospects as to this pro- 
petty are pre-eminently satisfactory. 

F. STEINER AND CO.—The report shows a profit, after providing 
£28,823 for repairs and depreciation, of £66,278, making, with the 
balance brought forward and {5,000 transferred from revenue 
reserve, a total available balance of £78,182. The directors 
regret to report the failure of two of their agents in the Eastern 
Market, involving serious loss, which, however, has been provided 

out of the year's profit. After writing off £35,176 on account 
of these failures, and paying debenture and preference interest, the 
ce of £1,966 is carried forward. 

GLOUCESTER GAS LIGHT.—The directors, in their half-yearly 
Teport, state that the net profit, after deducting interest on mort- 
Sages, dc., is £6,231, which, added to the balance brought from the 

half-year, makes an amount available for dividends of £8,086, 
and they recommend the payment of the maximum dividend of 5 
Per cent. per annum, leaving £3,605 to be carried forward. In 
oe of these results the directors have felt justified in reducing 
Price of gas by 2d per 1,000 feet from the last quarterly reading 
the meters, 
. oo PATENT PICK.—Net profit for the year ended June last 
This 4) een with £942 brought forward, a total of £12,446. 
hee fivia n appropriated as follows:—/1,271 interest on deben- 
i ary endon the 7 per cent. preference shares, 5 per cent. 
| ward — the ordinary shares, £5,000 to reserve, carrying for- 
Many SEEEIOAL MANURE.—-The report for the year ended 
| the - * ‘ast, states that, although the sales have increased during 
eapicial year, higher prices have ruled for some of the raw materials, 
| obtain 


- P 
So 


'y sulphate of ammonia, and it has not been possible to 

. > belies advance in the price of the company’s 
aoe eats to cover the increase in cost. The result 

1 forwar: Meets cing shows that, after adding the amount brought 
ie an available year and deducting interest on debentures, there 
Adividend of a balance of £ 17.442. The directors propose 
5 per cent ft per cent. on the ordinary shares, with interest at 
~” TOF prepayment on fully paid-up shares, to place to 


BERR SERS 






VF 


he half-year amounts to £79,918. After providing for | 


eee ee eee ee ree eaeee level east, for 165 feet, the reef averaged 14°6 dwts over 
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reserve for bad and doubtful debts {500, leaving to be carried 





ee 
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forward £1,345. 


ROMANOS.—The report for the year ending June 3oth states 
that, after writing off {795 for depreciation, the net profit amounted 


: to £2,125 15s 5d, out of which it is proposed to pay a dividend of 


5 per cent., leaving £326to be carried forward. 

SMEDLEY'S HYDROPATHIC. —The accounts show a profit for the 
year ending July 31st of £8,116. The usual dividend of 12% per 
cent. is to be paid, and a balance of £1,991 added to reserve. 

SOUTH CHILIAN SYNDICATE.—The report for the year ended 
January 31st last, to be submitted at the meeting on the 4th prox., 
shows a net profit of {220, which, together with the sum of £2,171 
brought forward from last year’s account, makes a total of £2,391 
to credit of profit and loss account. re 

TYNE AND BLYTH STEAM SHIPOWNING.—The report for the 
twelve months ended June 3oth last states that, although the 
company has made a little profit, it has not been able to clear the 
debit balance entirely. The accounts stand as follows:—Amount 
in debt from last balance-sheet, £993; balance profit to June 3oth, 
1903, £645; leaving a debit balance of f294. 

_ UNITED SPINNING.—Half-year ended August 8th, after charg- 
ing £2,000 depreciation ; loss on working, {916; credit balance 
carried forward, £269. : 

@INING COMPANIES. 

CONSOLIDATED MAIN REEF MINES AND ESTATE. —For the 
quarter ended June 30, 1903, it is reported that 1,205% feet of 
development work has been completed in the western section, and 
2,450% feet of development work has been completed in the central 
section. The main pump station at Sth level has been completed, 
and the two electric pumps placed in position ; these are working 
satisfactorily. The unwatering of the eastern section was com- 
menced on June 17th, and is making good progress. During the 
period all construction work has made good progress 

DOLCOATH.—The report for the half-year ended June 30th 
States that the profits earned amounted to /16,114. This,added 
to £1,943 brought forward, amounts to £18,057. From this must 
be deducted income-tax £1,364, and {£7,927 written off, leaving 
£8,766. The directors propose to declare a dividend of 6d on 
fully-paid, 4jd on 15s paid, and 3d on 10s paid shares, being at 
the rate of 5 per cent. per annum, which will leave f1,011 to be 
carried torward. 

KNIGHT CENTRAL.—For the quarter ended June 30, 1903, it is 
reported that work has been completed on (a) biock of single 
quarters, (b) engine-house ateast shaft. Work is progressing on 
five blocks of semi-detached cottages, secretary’s house, and 
engineer’s house. The east shaft has been unwatered, rings re- 
paired, and temporary pumps installed. Sinking has been started, 
but slow progress is being made on account of the large amount of 
water which has to be handled. In the west shatt, connections 
for ore passes, equipped with doors, chutes, and grizzlies, have 
now been finished from the 1st to the 4th levels. The develop- 
ment for the quarter amounts to 1,808} feet ; the average assay for 
1,4744 feet sampled being 67 dwts. over 32°4 inches. In the 3rd 


23°4 inches. 

PENHALONGA PROPRIETARY.—The annual report to December 
31, 1902, states that good progress has been made with develop- 
ment, 3,116 ft having been sunk and driven, &c., at a cost of, 
approximately, {2 os 3d per foot, and the ore reserves have been 





| increased from 139,000 tons to 287,500 tons, the value of the ore 


being well maintained. 
CRUSHING RETURNS. ; 
(For last calendar month except where otherwise stated.) 











Tons | Gold Recovered. | 














Crushed. 
| (P) 
| . 
e S32 sg), | 
| Mill &s Mill.| 25 ‘Total. Vulue, 
oF oF 
cenit ccheniaiealpcinencnelnaieeeeaiianiiil 
{ Ozs. | £ 
Brilliant Central ..........ceeeeee- 3,105) .. oo | 3,090 <a 
New Ravenswood . ey Owsecoes Hen ow és =e. (V) 6,200 
No. 2 South Great Eastern ........ we ™ “e : a 
Ouro Preto .....ccececcccesesseoess 6,074) .. | .. | 2,001(V) 8,000 
WUE dha sicucsctdessbuvandcs ceeds 17,356) ee ~s =i(¥) 51,577 





Che Commercial Times. 


CORN TRADE 
— Mark Lane, Friday Evening. 
the greater part of the week, have 


again been very unseasonable, being - ve ce _ = a re 
it is not surprising x 
to Ceo all corn-producing districts with regard = a 
of the crops, while —— gp — ea acye Rong = ~ oe 
tion. The result of the cutting s es 

aaiaeane, either as regards the quality or os of en —— 
crop, as, from some quarters, sprouting 1s - — — . 
statistics recently issued by the Board of Agriculture disp — 
depreciation of 144,886 acres under cultivation, as eee — 
last year, althcugh oats, under the same comparison, ct = 

increase of $3,039 acres. Potatoes are also in a very os _ 
and consignments now coming forward are in ee y 
condition, due to excessive rains. Hops are doing ly ae 
rule, unpropitious weather leading to serious ea age ao 

mould, and prospects of a smaller yield than peceee ed 
pated, with a decidedly late harvest, as development takes place 
very slowly, while the outlook with regard to fruit is very pessi- 


Weather conditions during 
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were obtained. Wheat—Business in the cargo market still pursues 
a quiet course, but prices show no particular alteration. 34s asked 
for rel Walla-Walla, October-November. Californian, 13th 
September-October, held for 33s gd net. 31s asked for Annesley, 
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| | a “UEUst 29, 1993 Aug 
mistic. A very steady tone characterised the market during the The foliowing table estimates the home coascncs aa 
: week, holders, especially of breadstuffs, following a policy of | during the harvest ycar 1902-3, Contrasted with 1 Ption of Whea: tendency 
reserve, which, however, tended to somewhat curtail business. 1899-1900 :— 90r-2, 1900-1, and ing is fre 
Old crop English wheat is practically out of supply, a few ete mint ing tende 
samples of new submitted failing to elicit much attention, owing 1902-1903 1901-1992 1900 199 ae without | 
to their extremely poor condition. — cope pa ct — noire - meee. fetovmeninee inane : —a a 
erate transactions passed, and the tendency of values rule : _| cwts. | owts, ree of the 
ee easier in caiaeal instances. There has not been much Eagocte--Snaet (S1 weeks to Aug. 15 nee, 71,026,190 e400 ows, Bunker < 
investment in flour, although town-made still commands good ” VPA 18,575,500 22.559 100 ri A) plentiful 
support, as a competitor to American, and values all round are 102,169,900 89,601,630 = —— the close 
firm on continued small supplies. The floating and forward | Add week ending Aug. 22—Wheat ... 1,977,400 21704» oe 4g | the holic 
: shipment section for wheat opened firmly, and a fair demand was Flour...... so eeeeeeeserseeseesees 4 365,900 "3r2 gy 1 — 
apparent, but, su»sequently, buyers exercised reserve, and Total imports 52 weeks .,.. 104,492,700 ©2 13835 —|—_J — n 
although holders were disinclined to grant concessions, the | pegs exports—Wheat................ 209°" 90 oso 94,374,200 85.50 aa] canes 
tendency of values for most kinds ruled easier. 14,000 qrs Azoff- FICE. ..cccessseee apuireNibiiw as iurs 93,290 150,300 ane 3) in ~ 
Black Sea, shipping or shipped, sold on sample at 30s, 11,000 - 8a) genera’. 
| ars ditto, loading, at 29s 9d, the Duchess of York, containing ass te | Se ose coneosczesee: 104,100,506 91,737,600 95,695.70 sGleugh soak 2 
/ | 11,000 qrs Danubian, due out on sample, at 29s 4'¢d, and home-grown wheat ................, 27,281,600 28,794,200 37.833 ' ss 
4,000 tons choice white Karachi, early August clearance, oe — Ty ake in 
changed hands at 29s 6d. A composite cargo, September | Fifty-two weeks’ aome supplies...... 131,382,190 120,531,800 131,529,190 seat in the b 
shipment, 9,000 qrs, being Black Sea wheat, and 5,000 : : — ——— Sel a average 
qrs ditto barley, sold at 30s 9d and 16s 3d respectively, the former | Average price of English wheat per os in¢ig@i eat mein’ 
f | being on sample. For the Annesley, Bahia-Blanca, sailer, 63 a eee 10} ; ; . 3 Bl firm at | 
j Ibs, arrived, 30s 9d was bid, red Walla, October-November, being dai : 2 6 Hy nae 
5 held for 34s, Californian, September 13th-October, 33s 9d, and oe po ah bushels. bushels. bushels. nana | res 6d t 
4 Bahia-Blanca Barletta, 61% he. Saptentilon October, for 30s. “Pe RSseagey, 58-5. cautoes, hank 12,690,000 20,689,000 “25 001k agen oe 
2,500 tons Rosario-Santa Fé, 61% lbs, September-October des- |} —--—_———_ aS a 11,085,400 1398250) 2676! best, 15 
patch, realised 29s 10%4d. Parcels experienced a fair demand, es large, 1! 
and a fairly steady tone governed the market. No. 2 hard winter, COMPARATIVE AVERAGES OF GRAIN. mee 
September, sold 29s 714d to 29s 3d and 29s 7%4d; No. 1 Northern The following is a statement showing the Quantities Sold gyi 
Manitoba, on passage, 32s gd; No. 1 Northern Duluth, ditto, | the Average Price of British Corn (Imperial Measure), in the al 
328 9d; No. 2 hard Manitoba, prompt, 29s 104d, October, | weeks ended August 22, 1903, and for the corresponding weer i} 
298s 9d; and No. 2 Club Calcutta, on passage, 30s 3d. Only a | each of the years from 1902 to 1899 :— : 
light supply of grinding barley has been available on spot, in face | ————————————————_—_—— : ' ; 
of which sellers required firm rates, and a moderate demand was Quantities SoLp, AVERAGE Prices, | An in 
experienced. A general tone of quietness pervaded the cargo ie occ tte eee Estimat 
market for this ale but sellers ae not ok in evidence, andj} ___ __ Whast. | Batley. Cate. Wheat. | Bate. | Ow | Egypt 
values denoted no appreciable change. 16,000 qrs Danubian- 1903. rs bsh| qrs bsh| ars bsh| 8 d 7 are for | 
Kustendji, November-December, old style, found buyers at} Aug. 22.. 17.541 . 4 815 5 9,287 3 39) m4) Be includin 
16s 6d; the Penwith, 13,729 qrs, Danubian-Bessarabian, August 15.. ae : 4 4 a 6 = hj} as. bn East In 
2and bill of lading, at 16s 3d; and the Mutual, 15,000 qrs, S| aes 3 |) 43 8| eo nl mul melee but pric 
Ghenighesk, loading, at 16s 2d; while 16s 114d was accepted for | July 25..| 17,224 1 | 558 5! 6,385 1 287) 21) 5 advanc 
14,000 qrs, five options, September-October. Odessa-Nicolaieff 18..' 17,132 2, 30 1 5574 BS) WS BIT modera 
parcels, August-September, sold 16s 1%d. <A generally quiet | 99) 7.565 5 463 2| 1958 6 35) ml ant points. 
feeling governed the spot market for maize, and prices, although | 99; |°:°7"! 3768 5 976 5. 9092 6 73 | B17) Wig busines 
ruling steady in the early part of the week, became a shade easier | 1900...... | 26427 1 787 6 5,349 2 210 | Mi0 wit fully go 
subsequently with regard to mixed American. There has not eptaean S25 5 1,594 2, 9,205 5 a7) 65) 0) ESS h 
been much business stirring in the cargo department, but sellers harden! 
refrained from offering to any extent, and a steady range of values — 
resulted. 4,260 tons yellow River Plate, afloat, realised 20s 9d ; THE IRON AND COAL TRADES. —_ 
3,000 tons, ditto, August loading, in bags, also at 20s 9d; the ; ie te the senerel condita fll fatores 
Kestar, 3,087 tons, ditto, August 18th clearance, at 20s 9'%4d; and|. [here is little change i = eo The pigins and 17 
4,800 tens, September-October, at 20s 6d, with the Melbridge, | '™°" and steel — which ie oe ert oe 
3,800 tons, July 31st, at 20s od. For Galatz-Foxanian-Bess- pose rage —o aoe : Pee aa balance. ‘Be yet ee 
arabian, half old crop, October-November, 22s 3d was asked. | ° “ gor ero ae nei ao sell 1d more. Stocksia} March 
American mixed parcels, afloat, sold 21s gd; September 21s 6d, | 515 84, cash; 51s 1od, one as oF po tons: Middlesbre, 0s 
218 414d, and 21s 6d; and Odessa, afloat, 22s 434d. There was a | COnnal’s stores (Friday): Glasgow, 13,07 Peter, ‘elven 
fair demand for sound Russian oats on spot, and steady prices | 134:049 tons ; hematite, 300 tons. enver 


Our Middlesbro’ correspondent’s report, dated August 27 
is as follows :—Pig-iron: There is no new feature of in 
be noted. The market is quiet, and prices have hardly 
gone any change. No. 3 is 46s gd, and the business 1s 


‘= 





; satite haven 
iv sai . . -onfined to prompt iron. The lowest prices for hematite he D 
— aniler, Bahia-Blanca (63 Ibs), with 30s the best bid. cs ht aoe hittle more demand. and eo prices of coke and a 
velyn, 61% lbs, Rosario-Santa Fé, August 4th bill of lading, ; : Set Coast mixed numbers are sss 3d. Mam 
eons 308 6d, with 30s bid. 30s required for 18,000 to 20,000 Seen aa Sal one - With the exception of — 
- ] - oe. winter, September. Bahia-Blanca, 61% Ibs, onthe. silahile, ame auahew there is little change to report Sea Isl: 
Septem er-October, sellers, 30s. There were sellers of South ain a £5 5s ecminativ Steel ship plates, £5 128 6d; st Florida 
Russian, August-September, at at 6d to 31s. 30s wanted for shi : a . r. : iron ship lates {6 15s; iron ship @ 
Black Sea loading. Odessa-Nicolaieff, August-September, sellers, | *22P @D8*€S; £5 es a s merc Iron ore: any 
29s 6d s od bid f ] Ta £6 7s 6d; iron bars, £6 10s, less 2% percent. iron 
9s Gd. , 298 9d bid for Varna, Danubian, on sample, afloat, but ee en ee a ae sto the Sueel Sees 
305 4 then soe I a 30s 6d paid for No. 2 Club Calcutta, ore have not fallen ae hese is no business doing except @ ee: 
: ember-October, ; 3 2s wars eo per cet bt 
a and oe f . oa Maize firm for European, but prompt delivery. Best Bilbao-Rubio iron ore (so pe Oe H Rio Gr 
q sier for La Platas, 20s 6d required for Rosegrove, | ! : “ > Bihan Swedish) iron ore Maceio 
La Plata. Aug Sth bi ‘ ; iron), 15s 6d; L. and K. and Gellivare (swe a ee 
‘. ata, August 8th bill of lading. 20s 7%d asked or ate: iron). “A” grade, hematite, 183; “C” grade, Lier Maran! 
or J. H. Barry, August 13th bill of lading, 20s od for \: i E i: # E” one, basic 148 3d, C.if. North-East C02 ee 
ee 17th bill of ladirig, and same price for Starcross. seats wean t _ = —? oo H Upper 
-thelaida, August 12th bill of lading, offered at 20s od = 7s respectiag Sur 
ig te : : ; . 5) S ga, and ” PT mew writes as follows rest f yim 
Boy _— same price. Falk, 3,000 tons, La Plata, just sailed, See ae ee ee slight improvement whi} mia 
would come at 20s od (bags). Galatz-Foxanian-Bessarabian, one- ne 5 a itn ~e in certain sections of the pig H Peravi 
half old crop, October-November, held for 22s 3d. 20s 6d bid | #8 a a0 iene ann Sl in that for finished maten® (RR)  Ditec 
for 3,500 tons La Plata, September-October. Barley dull and The oe ne Go acre Te earaaee features to note, bo") sr 
easier. Five options, August-September, sellers, 16s 34; Octo- | *7&T 4Te @ tew rather more sabi: Je in many departmel® I Africa 
ber-Novemb 6 : y . . : ever, although, on the other hand, trade in many Ore” nettett } 
-Vovember, 16s 3d, with 16s 134d bid. 16s 3d bid for eight semninn aacasiingte dali, in the siecl trade 6 somewhat bet I 
cptions, November-December. Penmount, Danubian-Kustendije, come - ne as ble y. h regard to some classes of material a 
August 27th bill of lading, sellers, 16s 114d. Parcels: 16s 14d bille es sp hat ah “firmer owing to a diminutio? “TAR saw, 
paid for Odessa-Nicolaieff, shipping or shipped, and afioat, and ees — an ©, ge tag et article being quoted in Marf Bho 
16s, August-September. Oats firm, quiet. atines iy py oats the aictecean as against the contnet a 
BF oats Produce Clearing House, Limited, supply the price of ha. £4 8s od to+£4 9s 6d, the latter being an adver 
Camus : =. es : is in ratiner » MG 
, : upon recent rates. Structural steel, too, 35 } tm ails COP 
— Cae amg Wueat Q orTatTions. Seiaeed. at slightly etter prices, while the activity 12 ral a 4 
sis No. 1, Northern spring wheat, Duluth certificate, per roo tinues, and heavy sections are not obtainable under £5 >. Bila 
Ibs, ex warehouse in London. aca ae hipbuilding material, however, there oe M.¢ 
one ~ Aug. - Aug, 25. Ang. “i ‘Aug. r+ Aug. -. | saan te aie mecenent “aes wards having too many ‘ess a 
f ; 8 8 8 8 a Ive t AiGly a ce y ordeis “| os 
August delivery ...... Tin. TO ..2 2 7 1 71 7 14| berths at present to be in a position to give out aM) ain] Mac 
Aca. . ee * oe ee - I rer, ane iG 
een Ceneaey veneKa ’e « 8 7 « €8%.6%7%.68.. 6 & eamablainin. Quotations ae oes been altered, a bars | Benga 
elivery .. 6 7 .. € G.. 6 M%.. 6 G.. 6 73... 6 74) Middlesbro’ steel ship plates are at £5 12S 6d, common ot. | Mein 
Lonpen Maize ré ' : : ; ils £5 ssneter 
= 7 1Z vy steel raus 45 5 cout § 
| a. te Te en ee “Se A elie ean doors ta tag cual 0s in all parts of OF aie i C= 
E : 8 s § 8 s da 4 5 Mm C00” all on: 
, September delivery .. 4 6h.. * 6f.. 4 62.. 4 62.. 4 7 .. 4 7 | try, except, perhaps, in South Wales, where the rae easiel 
\ Contracts tor 283,200 centals Am. wheat registered during the week. There is still a 5° 
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| has been very active this week. j 
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Coal for September load- 
g in second hands, and this fact has a weaken- 


On the whole, however, these remain 
figures which have lately been ruling. 


fairly well booked ahead, and some 
es also report fair turns for September. 
ffering freely, and coke, too, is 

A Lancashire report states that 
t month practically brings to a termination 
in the Lancashire mining and manufac- 
To this extent will be removed one not unimpor- 
ailed requirements for steam, forge, and engine 
d with the commencement of September a spurt 
coal demand is usually looked for. — 
factory condition of the large coal-using indus- 
‘ aging feature in the immediate out- 
ery hopeful as to any great re- 
the coal trade of this district. 


The 


Except some 


little or no change can be reported 
ousefire coal trade, and pits are still working on an 
than about three days per week. 
for immediate sales, but are generally 
The following are 


Prices 


come of the quotations in South Wales :—Large, best steam coal, 


res 6d to 158 9d; seconds, 
smalls, best, 8s to 8s 3d; s 


148 to 158; drys, 12s od to 13s 6d; 
econds, 7s 3d to 7s 6d; households, 


best, 1s8 6d to 16s; seconds, ros to 13s 6d; No. 3 Rhondda, 
large, 1x3 to 158 6; No. 3 brush, 12s 6d to 12s gd. 


—_—_—_—— 
THE COTTON TRADE, 


LIVERPOOL, August 28. 


An increased busiaess has been done on the spot this week. 
Estimated sales, 32,000 bales, of which 24,810 are American, 2,700 


Egy 
are 


East Indian, 166 China. 


advance of 16 points. 


points. No business reported in Sea I 


Middling is quoted 6°86. 
moderate business has been done, and —- are advanced 14 
s 


and. 


tian, 3,410 Brazilian, &c., 1,080 East Indian. Of these, 28,200 
or trade and 3,800 for export and speculation. 


Import, 8,286, 
including 1,930 American, 3,986 Egyptian, 558 Brazilian, &c., 1,646 
American continues in moderate request, 
but prices have had a hardening tendency, and quotations show an 


In Brazilian a 


In Egyptian a fair 


business has been done, and quotations are generally raised } to { ; 
In Peruvian a moderate busi- 


fully good fair brown quoted 104. 


ness has been done at unchanged rates for full rough kinds, 
hardening rates for moderately rough, and 16 points advance for 


smooth 


East Indian continues in moderate demand, but the 
quotations of Broach are generally advanced 4 to 3. 


American 


futures show an advance of 144 to 24 points for near positions 
and 17 to 19§ for new crop, closing very steady; August, 6°64; 
August-September, ‘54; September, 54; September-October, ‘og; 
October-November, 5°674; November-December, *564 ; December- 
January, “51; January-February, ‘49; February-March, -48 ; 
March-April, -47; April-May, -46. 
advance of 44 to 58 points for near and 174 to 21 for distant 


Egyptian futures close at an 





















































deliveries, 
CURRENT PRICES, 
| 
| g|¢ g llsame Period ‘Same Period 
s|z iz 1902. || 1901. 
Descriptions. Poa a = |i 
algi3lglgla lg 2) 2282 
1o | 5 & | a em | A OFl & 
American, |a@i/d|aj/ajdjaijajajajalala 
Sea Island........ per lbi .. | .- | o- (13 j4 ‘21 oo + 00 BE os Tae | 33 
Florida ditto .......... -+ | Sh |e. jd Pes MP Hoe do. ae ** Toh |} 
\Ord GOLM\MidGM MF LM MidGM LM MidGy 
Americans sseeose. S18 638 6A) 6°06, 712 734 uit Bae, 38 48 8 | St 
ee ~ lens 6-86! 710 ine “4h 43a) . ye \ A 
Ceara 654 680/698 -. | 2. | a at oe ioe | MH | 
654 680/598) .. | 2. | Ghee | 4 | 4 
S54 680/698) .. | || 4th 4B ee |. «= | 
658 eeoeas «|i: ja ag |: | Bie: 
bebe re Sly Du ec 
58 53 Bie) 948.1 fy 10h | 5t | Th 72 | 4g) 48 6B 
> teeeeseesscncecel * | oe “e } *e *. e- | ee | Sx 
Smyrna, Greek, &c. 1...) 6. | oe | | 3 | 45 
as Greek, dc. | 5 Bb | bt ee | 4 | 4 | 4 33 | 4 ae 
Tahiti Sea Island Cente cl tee } 63 1k 8 
Peruvian—Rough .....| «. |e. | .. 8-75 9:00 925|:: 17 Wee 17 
Ditto Me d. Rough ....| .. |... | 620 715,790) .. jj c 58 | a | be 
Dies iiss 1/958 G86 Ton TG F264} 5) Si aay) 8 | Be 
Aiea ns orc] 2 | 2 lgtat eal cael Pha *2 | 281 | «=| By SH 
teens att ar ror Gd. F GPne $'n G F Gd. Fne iG FG "Fe 
m9 Broach| ~ ss A Sh et Se cat! is 434) °° a, ait 
paveinned Dharwar. .| 433 435 4 | he Pome a it 43 | a i 329! 4 “ 
Mee Mocauacas ata Se ak a SHG SHS i 
mrawuttee, No. 48.42 4 Hi a ss kK st 4 5 3H ax 
7 *. i \ } ee || 88a, 4 b afi Ss 
oliaowar i 4a PA AP | a MER ar 
a : = iia: i 43 ' 4 4 ai 4 *e } 333, 33 455 343, 32 4A, 
M.Gin'a Khandeish... .. | 333) az! a4?) 124] ** || « af 5) -- | 38 “i 
tee . 7? 2: Yag ee * ee | e2 ee} 3 ee 
eee caeesc ies. pte SHH 4% 48) 0. | 2° | 34g 38a) oo | 38) Sie 
Barone erenes or] co (ag oe dct | fm Hs a 
MOMS ns neesne...s.| on | ae | Sit Bat az | 77 1 °° | SER Seal °° | Sel as 
Machine Gin'd Scinde i: A Sie, 3 4 i] oo | Sai ; on = sa 
areh 44s hh 33, 33 | si | aa | Set s5 sel Se 
Machine Ginned Bengal a Sie, Ss 4, | Sb) ie | Sis, Sip, i 
Madras—Tinnivelly 58 Sv ita ‘4% sa: ota) 78) as See) O88 
my, Western =| ayy) 8) HE os | oe | | Sh | Sa ee 
Coccnads, Tia "°°" sess Moe 442, Mo. a, | 55, 6. |) 2. INoa| 43 | oS Noll 45, 
vee) aa oud se host os em St ee (Fai 1335 
' | { 
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Imports, Exports Consumption &c. 


— 
les. 
Imports from Jan. 1 to Aug. 21 .ccece 2,025,526 
Exports from Jan, 1 to Aug.21 ...... 337, 
SAGE Ul ced ciseniansnciaseehiee - _ 289,850 
Consumption from Jan. 1 to Aug. 21.. 2,005,470 


These figures show :— 





A decrease of imports compared with the same date last year of..... . 40,230 
An increase of actual exports of ...........0.ccececececseecececce 1 ae 
A decrease of quantity taken for consumption of .............sse0e- ° 590 
MPOMOMMINDGRGNOUNER icsccaccecescesecsscinceantcccccscesccs ecocece 86,0 


In speculation there is an increase of 35,200 bales. 


The imports for the week ending Aug. 21Samounted to 10,475 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 4,000 bales, against 
13,000 bales at the correspording period last year. 








MANCHESTER, August 27 


The market has hardened during the week under review, and 
the tendency of prices is against buyers. A rather increasing 
amount of business has occurred in both cloth and yarn. Piece 
goods for India are in increased demand, especially in fine 
cloths. The turnover is larger this week than last. A private 
telegram has been received from Bombay stating that excessive 
rains have fallen, and that fine weather is needed. Rather more 
doing for China has transpired in both sheetings and Mexicans. 
Home trade American yarns close distinctly dearer on the week. 
There has been more doing. Spinners, however, are in no 
humour to fill their order books. The Oldham holidays com- 
mence to-morrow, and this means a greatly reduced output of 
yarn. It is feared by manufacturers that yarn may be scarce 
in September. In shipping yarns a fair amount of business has 
been done in doubled counts for China, and long time has been 
given for completion of new contracts. Bolton spinnings are 
decidedly dearer on the week owing to a substantial rise in 
Egyptian cotton in Liverpool. 


(I.) Comparative Statement of the Cotton Trade. 


Price,; ———__—____—_—_ 
1 Aug.| Price, |Price,|Price,|Price,) Price, 
27. \+ Aug.|+ Aug.| ¢Ang. + July't dy. 

' 13.) 6& | bi 





Previous Weeks in 1903. 











1903.| 20, | 13 30. | 
sa|s djs disa s dis@ 
Raw Cotton—Middling American.per lb, 6°80; 6°70; 634, 662 6°66) 6°68 
— Good fair brown Egypt.perlb) 0 944; 094,;094'0 98 0 10 
Yarns 32’s twist..... Coecccesevers per lb} 0 9/0 83) O 8t#/ O 84 0 844 0 8 
— IB WANE... cecccesceceiess per lb} 0 9/0 84) 08420 32 0 0 8 
— 60's twist (Egyptian) ...... rib) O 143/ 0 144014410 14014/,01¢6 
32-in. Printers 116 yds, 16 by 16, 32’s and} 
Midccsacissuswewse itienacinets 1411 14 9 114 9 14 7h14 7h 14 7h 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
ivctetcecctbncessbecesucenceasese 314 14:14 1414 014 0114 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 72017 91? Sit Sit sis 3 


39-in. ditto, 374 yds, 16 by 15, 8 lbs ....| 6 10 | 6 916 916 8'6 816 8 
(II.) Compared with Previous Years.* 








| Price, 
+ Aug. 


a7, | | | | 
1903. 1902. | 1901. | 1900. 1899. | 1898, 


Corresponding Dates in 








|s d 3 | <0 ‘J +f s d 
Raw Cotton-—Middling American.per Ibi §°80 4°95) 51) 326 
— Good fair brownEgyptn..perlb) 0 9343/0 74,0 58) 0 oH 0 4 0 4% 
Yarns—32's twist .........scese0 per lb] ¢ 9/0 70 74/0 14 0 Si 0 5% 
— 40's weft .........++. eo--perlb}0 9)0 63)0 7} 0 7H of 0 4 
— 60's twist (Egyptian) aon a O 144 0 114) O 103) O 12g' 0 103, 0 8 

-in. Pri , 116 yds, 16 , 52's an | 
” oe caunke . dineieesaes 1411/12 9/12 713 0112 3 12 0 

in. shirti 76 yds, 19 by19, 32’s and) 
a asia BC 4 312 312 1g2 6 il 9M 6 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 710.6 8|6 7'610/;511!516 


39-in. ditto, 374 yds, 16 by 15, 8lbs ....|610|5 8/5 7| 510/411) 4 10 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 











THE WOOL TRADE. 





There continues a fair demand for English wool, prices inclined 


to harden. * 

Our Bradford correspondent, writing on Thursday, says :— 
Something like the experience of Lancashire in regard to cotton 
is being repeated in Yorkshire in regard to wool. Nothing but 
the fear that supplies will not hold out until the new clip arrives 
from Australia and New Zealand can explain the feverish condi- 
tion of the wool market lately. The general condition of the 
manufacturing industry is dull, or it might even be described as 
depressed. Certainly the demand is slow and the production 
somewhat restricted. Merchants will not pay the higher prices 
demanded for goods by the manufacturers, and so stocks are 
accumulating and machinery is being stopped. But crossbred 
and home-grown wools have been getting dearer all the month, 
which is supposed to be entirely given up to holidays. Itisa 
most unnatural state of things, and it can scarcely last very 
long; but just now prices are higher than for three years past, 


and the market is very firm. : = 
Messrs Chas. Balme and Co. write on 27th inst. :—Since the 


** | date of our last issue the London market has,remained very 
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quiet. The improvement in demand for the coarser grades of 
staple, recently referred to, has made further progress during 
the past fortnight, and values now current for these descriptions 
in the Yorkshire districts are about 5 per cent. above the rates 
ruling at the close of the July auctions. The position of the 
finer growths of wool has not materially varied during the same 
period. Prices, however, are well maintained, both in England 
and on the Continent, the tendency of the market being in sellers 
favour. The gross arrivals to date for the fifth series of sales, 
which commences on September 15th, are as follows :—Austra- 
lian, 77,857 bales; New Zealand, 77,188 ; South African, 19,464 ; 
total, 174,509 bales, of which about 39,000 bales (22,500 Aus- 
tralian, 2,500 bales New Zealand, and 14,000 South African) have 
been forwarded direct to the Continent, Yorkshire, &c. 

Antwerp Sales.—The fifth series will commence on September 
7th, and terminate on the oth of that month. The quantities to 
be offered will probably include some 7,500 bales River Plate 


é 
produce and soo bales Punta Arenas wool. 





































































THE SILK TRADE. 





A little more inquiry at stiffening prices. 


People are beginning 
to realise the shortness of supplies. 








THE LEATHER TRADE. 


The demand for leather continues inactive. There is a fair 
general supply, but there is no doubt that the demand is less than 
normal. Should an average inquiry arise, there is little doubt that 
the shorter production would soon be apparent, but the shoe 
manufacturers report a very quiet trade, and though they evidently 
hold little stock, are limiting their purchases to their immediate 
needs. Values of most descriptions are steady, and offal is dis- 
tinctly firm. 








POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—The market throughout the week displayed a decidedly 
quieter appearance than recently, consumers now being evidently 
in @ better position to await developments, having stocked them- 
selves to a generally goodextent. At times, however, signs were 
not wanting that a fair amount of business was proceeding, 
although, generally speaking, a distinctly quiet tone proved the pre- 
vailing feature: Raw kinds also elicited but little support, and 
only a limited business occurred on refiners’ account. American 
stock has again depreciated on heavy workings by refiners, The 
world's visible supply at the moment stands at 2,265,000 tons, as 
compared with 2,224,000 tons at same time last year. 

Home Rerinep.—A moderate inquiry existed for cubes, and 
prices ruled steady at mostly the level recently current. Tate’s 
first sold 18s,6d to 18s 9d; second, 18s. Pieces moved off quietly, 
prices, however, showing no appreciable alteration. Mid to good 
yellows, 12s 6d to 13s 6d; whites, 135 9d to15s. Yellow crystals 
158 44d to 15s 104d, as to make. Lyle’s first crystals and granulated 
178 14d per cwt. 

FOREIGN Rerinep.—Cubes met a slow sale, but holders adhered 
to previous asking prices, only alimited quantity being available. 
W.S.R., prompt, 13s; S. and T., 13s; Meyer's, 12s 104d; R.A.V., 
12s 104d; and A.S.P., September, 13s, f.o.b. Russian crystals, 
spot, sold, 14s 7d. Continental granulated proved a generally 
steady market, although a quiet inquiry prevailed for all positions. 
Ordinary first marks, ready and August, sold, tos 33d to ros 44d; 
good marks ditto, 10s 44d to 10s 54d ; S.T.A.R., 10s 6d to ros 6d ; 
first marks, September, 1os 43d; October, old sugar, ros 6d to 
to 108 53d; November-December, new, 1os 8}d; and January- 
March, ros ro4d, f.o.b. 

Beet denoted some irregularity, but closed with a steady tone, 
and a moderate business doing : September, sold, 8s 5d to 8s 6d; 
October, gs ofd to 98; October-December, 8s 114d to 9s; January- 

March, 9s 1$d, 9s 2d, 9s 13d, and os 14d; April-June, 9s 29d, 
gs 33d, 9s 29d, and 9s 34d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, 1,500 bags crystallised Trinidad met 
a slow demand, and only a few lots sold, fine pale yellow at 16s. 
Privately, 1,500 bags ditto, medium to good pale and yellow, sold 
158 44d to 158 od percwt. 

Imports and deliveri:s of sugar into London from January 1st 
to 22nd inst., with stock at latter date :— 






























1903. 1902. 1901. 1900. 

Tons, Tons. Tons. Tons. 
Imported ...... eeeeee 98,980 .. 144,560 .. 155,340 .. 117,250 
oe OO 105,870 .. 109,650 .. 134,370 .. 105,140 
Btock ...cceeeeeeeee-- 40,350 .. 72,440 .. 47,200 .. 31,310 
Stock U.K. .......... 128,470 .. 167,550 .. 132,610 .. 48,040 
Cane, Jaggery, per owt.. 7/6 .. 6/6 .. 8/3 .. 6 
Beet, 88 per cent. fio.b. 8/63 .. 6/2 .. 8/3 .. 12/38 
Java, afloat............ 100 .. 80 .. WK .. 13/0 


RUM.— Business in this market moved slowly during the week, 
but holders required steady prices. 

GLUCOSE.—- Market keeps steady, despite a quiet demand. On 
spot, liquid H, sellers, at 11s 94d; Globe, 3 A, 118 9d; climax 
chips, 128, and white 12s 3d per cwt. 

COFFEE.— Moderate supplies were offered at public sale this 
week, and a fair demand was experienced at steady prices. 1,127 
bags washed Dumont: A, 38s 6d to 46s 6d; B, 358 to 39s; C 
318. 6d to 32s 6d ; peas, 37s. 


875 bags unwashed ditto, quay terms, 
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mostly sold: A, 31s 6d; B, 30s: peas, 28s, 
fine bold colory grey, 87s 6d; fine middiin 
65s; middling, 56s to 58s 6d; 





] 
74 bags y 4,000 pac’ 
8, 08s 6d. a for new + 


Pea: | 

























low: middling, 40s lair boi d 
ieee 4) ‘ ti eman ’ 
558 6d to 67s 6d. 14 barrels Jamaica retired, ; 69 bate S gd to 2 
bold grey, 58s to 62s; medium, 46s; Ordinary, 386 Oban : fai | RICE. - 
1.448 bags East India mostly sold: Mysore A, 5:5 6d te am A peen on 0 
B, 448 6d to 458; C, 378 6d; peas, 508 to 54s 6a Nell, 5s Gd; | terms. 
small faded, 348 6d to 36s 6d; peas, 435 6d. Neilghers ey: TAP! 
538 to 778; B, 41s to 518; C, 348 to 458 Gd; peaberry os : oftered, a 
22 packages plantation Ceylon, few sold - 70 47908 10 Sap, | os 6d, af 
. small, 428 to a> \ 1 
packages Mocha retired. 891 bags Colombian: {air bot 0 saG0.— 
medium, 46s 6d; fair hard grey, 445 to 46s: « a Od, 5st jd at 13 
, y+ 44 49S; Soft, 38s to sne- | so 
40s to 438; hard brownish damaged, 54s 6d. 554 bags o Peas, | ARROW 
few sold: small, 348; peas, 80s. 2,252 bass C Osta Rica | cleared at 
: »253 Dags Guatemala: | 
bold greenish colory, 56s to 63s 6d; medium, 478 to 48s: Rood | BLACK 
298 ; bold soft greenish, 52s; medium ditto, 458; faded es demand f 
common ditto, 398 to 398 6d; smalls, 29s to 375 6d: oe © | Singapor’ 
598. 381 bags Salvador: good bold greenish, pd. man to| steamer, 
48s 6d; fair bold palish, 50s 6d to 518; medium, 46s: small 23864. in a 
peas, 558 to 58s 6d. 84 bags Nicaragua: dull foxy pale el WHITE 
334 bags Mexican: bold dull colory, 62s 6d; medium 483 63 | at gd, at 
498 6d; small, 29s to 388; peas, 61s to 63s. 34 bags Liber: a weekly * 
Sing 2s 6d; 34 bags Hond . ae CLOVE: 
ingapore, 328 6d; 34 bags Honduras, 45s. The market for future 
delivery exhibited some irregularity and weakness, with a fa = ae 
amount of business. September, sold, 25s 6d, 255 od, 2x 
~ ° 58 ys «O43, and 
258 3d; December, 26s 6d, 26s 9d, 26s, and 26s 34; March, >>: id 
27s 6d, 26s gd, and 278; May, 27s 9d, 28s, 278 4d, and 273 6d: i 
July, 28s, 27s od, and 28s per cwt. ian 
Imports and deliveries of coffee into London from commen | ARROWR( 
ment of year to 22nd inst., with stock remaining :— a. 
1903, 1902. 1901. 1900, Nata, mid 
{ A—at 
Tons. Tons. Tons, Tons, | rue. 
Imported ..... soeee 42,990 .. 33,700 .. 37,580 .. Ry per owt 
Delivered, home use 11,030 .. 11,690 .. 13610 .. Lay quite .. 
ae export .. 19,150 .. 9,600 .. 19,530 .. 147m) atriew. 
Btock....s.seseeeee 37,270 .. 24,030 .. 18,990 .. 174) Segoe 
Santos COFFEE. | ae ig 
The London Produce Clearing House, Limited, supply the ody 
following quotations for good average Santos coffee :— —— 
——— _ - _ —— — berry 
india 
Aug. 22. | Aug. 24. Aug. 25. Aug, 26. Aug. 27. Aug. eet 
eee gegen| Com <a | anpee | en ces | 4, 
10 30} 10 1030230 1030230 1030230 10%)2% WH 2H! is 
a.m. Pm, &M.) p.m. a.m, P.Mm.|/a.M. p.m. OM. p.m, am. pm | Low mid 
= | ore | a Oe eee Oe ee OO _ ee oe Ri 
s @s ds aise @s dsdis die dis da dads oon mid 
Au (25.3 25 3 25 4425 74:25 1425 1425 3/2 32 0280... ., mid 
Sp 256 (25 6 25 74/25 9 25 44.25 3 25 4425 3 25 1425 3 5 HB Ee Oeotrn Au 
De 26 4426 6 266/26 9 26 4426 1426 4426 5 26 1426 3% Gait | A 
wh 27 327 3 27 49127 6 27 1427 0 (27 1427 0 26 10}27 0 7 eM 5} on fe 
My 27 74:27 9 279 (28 O 27 6 27 6 27 78/27 44:27 4427 6 27 a 9) Colombian 
Sly 28.028 1428 5 [28 4428 0 27 1028 0 27 10)27 9 77 10428 14% Dorin 
Registered during the week, 203,750 bags. _ a 
COCOA.—At public sale fair supplies were offered, the bulk com} Sentos, fa 
prising Ceylon, Trinidad, and Guayaquil. A better demand pre} oun 
vailed, and fully late prices were obtained. 1,053 bags Cosen Avid, cite 
fair part sold: fine bold pale red, 53s; good, 73s; fair, 63s dt) a 
68s ; medium, 55s 6d to 58s; small, 52s; native, 46s to 478. 1,125) Tartare, 
bags Trinidad: fine mark, 67s; good to fine red, Gos to 63s 02; sn 
fair, 58s to 59s. 107 bags Grenada: fine red, 59s 6d; good, sist Do grou: 
58s 6d. 185 bags Jamaica: fermented red, 52s ; fair common, 508)) 7 
common pale, 48s 6d to 498. 12 bags Dominica : common, 48s 64. | Sulphate 
18 bags Surinam, 56s. 633 bags Guayaquil: Caraquez, 038 10%) —*" 
for good red, and 60s for grey. 4 bags Seychelles, 65s. 20 das} Aides, ot 
Caracas, 63s; and 24 bags Brazilian, 50s 6d to 548 percwl. 1) Biotin 
bags Demerara, 11 bags Colombian, 200 bags Venezuelan, 14 Oa Borax Cry 
Carupans, and 9 chests Java withdrawn. _ - Oren tant 
TEA.—The quantity of Indian at public sale during the TT Do powd 
7 — sages, for which competition proveg Do 96 % 1 
embraced some 30,500 packages, for whi I f valu! Brown 
good and generally well distributed, while a steady range 0 tiv fant Galomel . 
resulted. Some full prices were made for a few lots : are Potash, bite 
teas. Ceylon auctions totalled 30,000 packages, on ae Bierate 
bidding full rates were obtained. A good many ins — al Salpbate 
decided improvement, and for these values moved agai “ Bal beet 
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eerscons 
id, or new s ina keeps gonadal 

28, demand, and common Monings, sold y firm, in spite of 

4d 42d to 53d, a quiet M 

tir | 13 8d to 28 4 r lb for fine and choice 52 and Oolo arch. .-2.d ; 
a, | RICE. -Market remains firm, and on ngs, arch. 4d Per %. 
a 29 Dag 
. — on offer. 600 toms S. Q. afloat, Liv recpodl — Le yengl has a —I5 hohe > offered and partly sold 
‘| gs 3d, ex « ght in s Zanzibar and 8: y sold at 3d 
TAPIOCA remains d juay Cc and Bs Oncleain 3d per Ib 
4 s boaath ull. At public sale, 500 . b ASSIA.—Of 188 } 4 packages capsicums wer 
38 _and bought in. 238 bags medi 500 bags flake w ales broken c: boxes lignea, 8o t ius 
10s 6d, ‘and 10 bags seed 1 jum pearl, 10 b ere | " assia and af o boxes sold 
Bt 06 bags smal pearl at 10s 6d per cwt. ags sold at | 75 75 UTMEGS.—17 46 betes nm being at 48s per cwt, 106 
1 | widat rs pet 4 small grain were brought forward, 1s 8d: 84's t 6 packages West Indi oe thdrawn. » 106 
, ) 85's st India s 
| 879 barrels St Vi and the bulk | Hid to 1 thd: ste at i. 5d to 1s 6 af ae aoe 23; 71's 138d: 
incen rm sold : ao 2 ee 28, IS 2d to Is ai 
20 | cme a ‘agd per Ib. t offered, and 2 good part | “ead? 1: Singapore, nares 54d; 156’s, 7§d. a bom 
al, gR.—There was no a MACK 6 02 tod ; 88's, rs 5d pe &c., gd to 11d; Per er 
sis: | demand for most positions but th ppreciable recove ack D packa, ages W 54 per lb. ’ enang, 65's 
ai Sin oO a tae tendency of ry in the 7 packages Es ste est Indian re pains: 
8 to gapore, on spot, basis f. values rul astern and realised 

. air, sold 64d, uled stead GINGER 6 packag Is 11d to 2 
Ling, | steamer, ne d a 6; sd per Ib. Only nh og August- Octeber and bought — quiet. Ir ages wild being taken ¢ 2. oe 
64. | jn auction, elicited no attentio ags Tellich r. I 1 auction, 112 ~ 
64! WHITE PEPPER ruled firm, with eal erry offered <n 40 packages . Jastialee, yan Cochin offered 
i tal at jd, and Penang, o$d 1 ales of fair Singa IT.—There } sold, 388 6d to 40 
per lb. N gapore, o : doing 1as be 40S 
ian: wee: ly auctions. o supplies were submi > _o OTE, — oa wever, bein only a tmoderat 
one itted 1 — ever, being witho € amo 
fair | Tr seoaeeteen aa amecniemenete ro K, spinner rs at _— govertiea a 
and ing dearer. at t the moment acti the market through 
$d, Conti acting with reserve, bt +] eT ee 
‘| Commercial 7 mama 
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123) | obeke... Sas enstet 7 : e ; ree 0? 3 : oops eee a ¢ 0 —— AC... oom 9 68 0 |A p= ia Hollanc ¢ ." d 
$780 pe se anne vos e 59 6 oa HN Lad &c.— 108 Hoops > ao a Tits on, sorta to td = : French isavess Cab 13 by os 
ia ac: o; Reema ryt) omits: wy og Misra 1 MR ie 2 
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.. BE 0 Pe Ay RS 20 8 + Englist ose PUC/0 215.0) BPs ectesse 8 0 | TAPIOCA.cper i” eset 
ie denne et ere SO te 0 eo ne ae a | ee ingotel8s 20 187 16 | Passat 2000 ee eet: Flos ae © 76 00 
a ee is 5 012 0 an aa -é 6 7? 5 |Tin mle anole ha ates | nn eeeeceses 88 5 0 | wear! .... nerse cae 81 83 
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* | thon, Limited 
| 84! Broxburn Oil, Limited 
| 5/ (Cassel Gold E xtracting, L. 
7 |Dalmeny Oil, Limited .... 
1% Distillers Company, Lim. 
1 | Edinbg. Amer. lana Mort.,, 

Limited ... 
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12 Bank of Ireland 1 
5 Hibernian, L...| 20) 5 
10, National | SH 10 
14/Royal Bank L. | §@ 10 
20: Uister Bank, L.| 50) 2g 
MISCELLANEOUS 


. Annuities 12 
10 | 10 | Fife Coal, Limited 
34% Stock 
1914 (free of stps.) .. 103 
8 100 |Glasgow Gas, 9 4, Anuaities 291 
46 |Glasgow Royal Exchange. . 105 
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10 7 Marbella Iron Ore, Lim. ..; 2 
3 jalis, Land & Live Stock, 

1 |Migat. of South Australia, | 

2 a, ee an. Investment, 

2 \N. of Scotland Can. Mort. 

N, Zeaiand & Aus, Land, 


Closng 


Name. Pricea. 


Share | 





4 Arnott & C 0., ‘Dublin, ~% 
| 109 City of Dablin Steam .. 
6 Dublin & Liverpl. Steam 
10 Dunville and Co., L 
5 Goulding and Co., L 
10 Grand Canal . ‘ene 
74 McKenzie and ‘sons aees 
25 National Assurance 
| 2¢ Patriotic Assurance 
1 95! 23 ‘York St. Flax Spinning...’ 292 
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BRusoSs 


at £30 10s; T.C. y C., August- -September, £32 10s ; good brown, 


August, £30 tos; fair seconds, July, £31 108; fair brown, August- 
October, £30; good seconds, September, £32 10s; superior 
seconds, ditto, £33 10s; fair current, October-November, £34; 
superior seconds, dock, £34; ditto, Leyte, spot, £34 73 6d; and 
ditto, October, £34. New Zealand steady, Fine Wellington, 
dock, sold, £31 ; and good fair, ditto, £30 10s, c.f, and i. 
SHELLAC.—The general tone of the market throughout the week 
ruled quiet, and the moderate sales on _ include T.N. standard, 
fair, at 156s. For future delivery, T.N , December, sold 157s 
to 159s; ditto for shipment; July- -September, at 1538; and October- 
December, 148s to 151s, c.f. and i. terms. Gambier is firmer on the 


week, but business ruled slow. 
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QUININE ruled steady despite*a slow demand. B. and S., &c., 
March, sold 1s per ounce. 








3d; August-Sen 
INDIARUBBER.—This market has shown a good amount of | ber, 35s 6d; September-October, 355 od, BUSt-Septem. 


activitv, and prices moved in sellers’ favour. f 

METALS.—Copper continued an irregular market during the 
week, standard declining last Monday on realisations, spot to 
£59 58, and three months, prompt, to £58 5s. A slight improve- 
ment occurred on the following day in response to America and a 
little covering, but this was since lost, notwithstanding favourable 
reports for New York, while realisations were frequent during the 
middle of the week, spot standard settling down at /58 17S 6d, 
and forward at {£58 2s 6d. Orders were slow in forthcoming at 
Thursday's market, and values further gave way, but the downward 
movement was arrested towards the close, £57 15s being 
registered forward, after {57 10s early in the day. Final 
rates were fixed at {58 5s cash, and £57 15s three months, 
Tin was flat and easier at the commencement of the week, but 
without being heavily pressed, cash warrants fluctuating down to 
£127, and three months to {124 10s, while firmer Eastern cables 
led to an improvement at Tuesday’s early session, this being, 
however, lost later. By the middle of the week the backwardation 
was reduced to 42s 6d, values of cash having suffered by 17s 6d, 
and forward only 7s 6d (despite renewed strength in the East), 
Straits settling down in the above positions at £126 2s 6d and {124 
respectively. Thursday's marked exhibited a recovery, while 
attention was mainly centred upon forward positions, Straits, for 
cash, moving up to £126 10s, and three months, prompt, £124 Ios, 
business with the East in the meantime being suspended, with quo- 
tations cabled easier. Lead quiet: English, £11 7s 6d to f11 10s; 
soft foreign, {11 2s 6d to {11 3s od. Spelter firmer: ordinary 
brands, prompt, {21 5s; and forward, {21, {21 2s 6d. Zinc 
sheets raised 10s per ton. Silesian, £24, f.o.b., Stettin; V.M.S., 
£24, f.o.b., Antwerp. Antimony rules at {£26 10s to £27 per ton. 
Iron dull. 

OILS.— Linseed easier on spot, but steady forward. Spot, pipes, 
£19; barrels, {19 tos: August, {19 10s; September-December, 
£18 15s to £18 17s 6d; January-April, £18 15s; Hull, naked, spot, 
#18 ; September-December, {17 15s; January-April, £17 153s. 
Rape steady. Ordinary brown, spot, barrels, {22 10s; August, 
£22 10s; September-December, {22 10s. Refined, spot, £23 15s. 
Ravison, spot, {19 ros, naked; August, {19 10s. Cotton very 
firm. Crude, spot, {22 10s; August, {22 10s. Refined, spot, 
£24 1tosto £25, as to make and package. Hull refined, spot, 
naked, 23 5s; August, £23; November-April, {19. Cocoanut: 
Ceylon firm at £25, spot; afloat, {23 5s; August-October, £23; 
Cochin, spot, £33; August-October, {25 10s; Mauritius, spot, 
£24 5s to £24 Ios. 

TALLOW.—The market has been firm during the week, with not 
much offering; while a moderate demand prevailed. At public 
sale on Wednesday 1,475 casks were offered, and 1,032 found 
buyers, prices showing 3d to 6d advance on inferior qualities, while 
other kinds ruled unchanged to 3d dearer. The market closes 
with a steady tone. Quotations: Australian mutton, fine, 29s ; 
good to fair, 28s 6d to 28s; dull to dark, 27s to 26s; hard, 28s 6d 
to 29s. Beef, fine, 28s 6d; good to fair, 27s 9d to 27s 6d; dull to 
dark, 26s 6d to 25s 9d; sweet, 32s. Town tallow, 27s 6d per cwt. 

TURPENTINE has rapidly advanced in value. American, 
438 to 43s 3d, ex wharf; August-December, shipment, 44s; 
January-April (1904), 448 6d per cwt. Stocks at public wharves, 
week ending August 22nd, 13,443 barrels, against 16,599 barrels 
same time last year. In course of Janding 250 barrels, against 250 
barrels; delivered during the above period 1,617 barrels, against 
1,507 barrels. Afloat, for London, 11,400 barrels, against 11,435 
barrels at corresponding period last year. 

ROSIN.—Common strained dearer, at 5s 43d, ex wharf, and 
58 44d per cwt for shipment. 

PETROLEUM remains unaltered. American, 5éd to 6d; water 
white, 74d to 8d; Russian, 43d to 43d; Roumanian, 54: per gallon, 
on spot 


UNIVERSITY COLLEGE, LONDON. | 
(University of London.) 








FACULTIES OF ARTS AND LAWS AND OF | Marr, SERVICES 
SCIENCE. “nt 


The session 1903-04 will begin on Tuesday, October 
6th. The Principal and Deans will attend on 


Principal: G. Carey Foster, LL.D., D.Sc., F.R.S. | P & OC. companys Inra, & () COMPANY'S INDIA, | N D.I FAST end LOXURES | 
vas e e . cean é 4 : i 
. 
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from 10 a.m. to 1 p.m., for the admission of Students. 
The Department of Fine Art (Slade School) will 
open on Monday, October 5th. 
The com ses in the Department of Laws will begin 
on Monday, October 19th. 


FACULTY OF MEDICINE. 


The session will begin on Monday, October 5th. | Northumberland avenue, W.C. 


Introductory lecture, at 4 p.m., by Professor E. H. | 
Starling, M.D., B.8S., F.R.C.P., F.R.S. 


The following Prospectuses are now ready, and | ORIENT-PACIFIC LINE to AUSTRALIA, 
| NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTE vn. 
MOUTH GIBRAT eR ae calling at PLY. | _A List of Members of the Stock Ftea att 
RALTAR, MARSEILLES NAPLES, are Stock and Share Broke 


may be had on application to the Secretary :— 
Faculty of Artsand Laws (including Economics). 
Faculty of Science. 
Facalty of Medicine. 
The Indian School. 
The Department of Fine Art. 
The Departments of Engineering. 
The School of Architecture. 
The Department of Public Health. 
Scholarships, Prizes, &c. 
Post-Graduate Courses and arrangements for 
Research. 


T. GREGORY FOSTER, Pb.D., Secretary. 


MOUTE,GIB 


Head Offices: 


ur treet, 





THE ECONOMIST. [Auge 


CHINA, & AUSTRALIAN 





& QO FREQUENT 

MARSPILLES, MALTA’ EGYPT BOM 

Monday, Octobe “nesday ) > i 5S a A, ADEN, ? 

da ctober 5th and Tuesday, October 6th, BAY, KURRACHER, CALCUTTA, CEYLON, 

STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


CHEAP 


RETURN | —— 
| ° « TICKETS & ROUND THE | oe y 
| WORLD TOURS.—For particulars apply at the | c ‘CHANGE. 
London Offices, 122 Leadenhall street, E.C., or | THE STOCK EXCH 
a7 
piprnasteiineaee a NOTICE, . wed 
| Wo member of the Stock Exchange a ise 


PORT SAID and COLOMBO 


Managers { 7) GREEN & co. 
N, ANDERSON & CO. 
Frencavrog A 


VENUE, 
aur pnemee coat to the latter firm at 5 Fen- 
eburch avence, E.C., or to the Branch Office 






Sust 29, 1993, 


LINSEED in quiet request, and without materia) hsm | 
cutta to London, spot and near, quoted at 358 lige 


: La Plat ; 
September, 34s6d. To the Continent: August-September i 
"ewes 305 i 


September-October, 36s 3d. Bombay, August-s ; 
La Plata, August-September, 34s 6d. Imports ree per 


» 378 od, I 


. Lon On cin 
January rst, 518,060 qrs, against 483,042 qrs, ABento® since 
East Indies and River Plate, including sadeing. rom the 
ast Indies ate, including cable advices 309,00 
against 42,000 qrs same time last week. » SPPA00 ars, 


RAPESEED met with better attention, while firm. 
pore, August-September, 32s 3d. To the Continent : yey 
Guzerat, August-September, 34s 9d; yellow Cawnpore yen 
brown Cawnpore, 32s 3d; brown Calcutta, 31S 6d: oo 38 
32s 3d. Imports into London since January Ist, vieiceenae 
against 34,460 quarters same time last year ; afloat from a “we 
Indies, as per last advices, 16,000 quarters, against 4,000 marian 
same time last year. TS 

COTTONSEED has manifested a subdued tone, notwithst 
prices being well maintained in Egypt. London. 
£6 15s; September quoted at £6 5s ; November-Janu 
perton. Imports into London since the beginning 


Brown Cayq. 


anding 
now loading 
ary, £5 17864 


. : of the year 
31,130 tons, against 41,220 tons during the Corresponding period || 
in 1902. 
POSTSCRIPT. Friday Evening | 


SUGAR.—The British refined market remained in a steajy | 
state, and a fair business transacted in cubes and pieces at late 
rates. In auction, 310 toms grocery crystallised West India expe- 
rienced a fair inquiry at steady values. 770 bags Trinidad bought 
in. 2,300 bags Surinam, medium pale and yellow, sold, 15s 34 to 
15s 6d. Foreign cubes quiet, steady. Continental granulated 
upheld. Hausa and other first marks, ready delivery, sold | 
tos 44d; August, sellers, ros 44d ; September, 10s 4d; November. 
December, ros 83d; and January-March, value, tos 93d, f.o.b. 

COFFEE.—Sales of moderate extent proceeded steadily. Fine | 
colory Vera Paz, sold, gos; fair bold Guatemala, 53s. Futures 
firmer. Santos, September, sold, 25s 3d to 25s 6d; December, 
26s 3d to 26s 6d; March, 27s 14d to 27s 3d; May, 27s 7§dto 
27s 9d; and July, 28s 14d per cwt. 

JUTE ruled easier, which led to a good business. 3,000 bales 
native first marks, August, London, Dundee, and Hamburg, sold, 
£14; 2,000 bales, September, £13 10s to £13 8s 9d; 2,000 bales, 
October, £13 5s to £13 28 6d; 1,000 bales, October-November, 
£13 2s 6d; 1,000 bales Daccas assortment, October, £13 5, | 
c. f. and i. | 

HEMP firm. 500 bales F. C., October-December, done, £33 15s; | 
1,000 bales P. H. R., July, £35 ; 500 bales S. B. F. C., September, | 
£34; and 500 bales fair seconds ditto, £31 5s,c.fandi, —s | 

FRUIT.—The steamer Cortes, with 170 tons new Valencia raisins | 
arrived, and half boxes sold 36s to 38s, with quarters up to 47s | 

rcwt, 

METALS.—Tin ruled lower. Cash, Straits, closed, sellers, £125; | 
and three months, prompt, £123 5s. Copper steady, but quiet. | 
Cash closed, value, £58 5s; and three months, prompt, £57 158 
Lead steadier. English: {11 7s 6d to £11 10s; soft foreign, October, | 
sold, {11 33 9d to £11 5s. Spelter firm. Ordinary brands, prompt, | 


£21 58; spot, {21 2s 6d; November, £21; specials, £21 108, | 
Antimony, tin-plates, zinc sheets, and quicksilver unaltered Iron, | 
settlement prices: Scotch, 51s 9d; Cleveland, 46s gd ; hematite, 


56s 3d. 


LONDON MEAT MARKET. | 
Per 8 lbs by the carcase. 
s 





s 4 
Inferior beef..... se eeerececesens 2 8) Prime maton eoeeeecerecesorses : : 
iddli itto...... Mase boie 4 2] Inferior veal .........0.s0ereeees 

a. 4 6| Middling ditto .........--.+-s00 si) 
Inferior mutton .......+.e+e+++ ° : - — =. see dnactenbsaanenll j 
Middling ditto.........+-++++++s 0} Pork, First.........0.e+eeereers «| 
LONDON POTATO MARKET. : 

Per Ton | : a . - , 

English Descriptions .. 70s to 90s | Continental ........--++ i 





Shipping. onlinu 
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deutscher Lloyd — \ 
from Southampten. To NEW YORK. Two — i 
Express service Wednesdays, calling at oe - 
Twin screw service Sundays, sailing alternate 7 AN. 
Southampton or Cherbourg. To CHINA an Neples, 
Every 14 days, calling at Gibraltar, Genoa, } 


Port Said, Suez, Aden, Colombo, Penang, sings 
Hong Kong, Shanghai, and Japan por R PLATE. 


3, To RIVE 

. Every 28 days. To RIVE! ; 

Every 28 dupe. : Apply to Keller, Wallis & 05 6, 
Cockspur street, S.W. ; 2 King William strees, 
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j or 
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